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Sinancital = tS nancial Financtal r 
THE FARMERS’ LOAN & TRUSy; HARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
Foreign Exchange, Cable Transfers, Bee —- NATIONAL BAN K) 


Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Recelver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Gities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





| 
| 


Established 1874. 


John L. Williams & Sons) - 
BANKERS | 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Corres 


espondeany 
MIDDENIL 


| 
| 
! 
ORF, WILLIAMS & CO., Ine. | 
| 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000, ad 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-Pres. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 


JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE | 
NATIONAL BANK | 
NEW YORK 


Resources over $130,000 000 


ae 


First National Bank | 
Philadelphia, Pa. | 


CHARTER NO. 1 





| 


INVITES 


ACCOUNTS 


‘Capital . , : 000 00 | 
Surplus & Undivided Profits . 16,000,000 00 | 
| Deposits (March 5, 1917) 000 00) 


| WILLIAM A. MAIN 
| J. EDWIN PROVINE 


The National Park Bank| 


of New York 


Organized 1856 


$5,000, 


174,000, 


Prestdent 
RICHARD DELAFIELD 


Vice-Prestaents 


GILBERT G. THORNE JOHN’'C.”"VAN CLEAF 


WILLIAM O. JONES MAURICE?H. EWER 
| GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 


ERNEST V. CONNOLLY 


Assistant Cashters 

FRED’K”~O.* FOXCROFT 

WILLIAMEE. DOUGLAS 

HENRY L. SPARKS BYRON/P“ROBBINS 
PERCY J. EBBOTT 





Established 1810 


The Mechanics and Metals 


National Bank 
of the City of New York 


Capital - - - - $6,000,000 
Surplus and Profits $9,000,000 
Deposits Mar. 5, 1917 $188,000,000 


Foreign Exchange Department 





Francis Ralston Welsh 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





OF NEW YORA 
BROADWAY and CEDAR ST. 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.06 





| HARRIS, FORBES & Co 


Pine Street, Corner Witliam 
NEW YORK 


2? Austin Friars, LONDON, &. GC. 





HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, municil- 
pa), railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address BABA. NEW YORE 





— ee 


Epwarp B.SmitH &Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphie 
Stock Exchanges 





1411 CHESTNUT STREET, PHILADELPBIA 
30 Pine STREET Naw Yorr 





‘The Chase National Bank 
| of the City of New York 


United States Depestiery 
| Capital 


° ° a ta $10,000,000 
Surplus and Profits (Earned) - 12,519,000 
Deposits Mch. 5th, 1917 - 299,842,000 





OFFICERS. 
| A. BARTON HEPBURN, Chairman. 


| ALBERT H. WIGGIN, President. 
sever B. MILLER, Vice-President. 





f Vv 
FRED O. ANDREWS, © ; 
| OHARLES OC. SLADE, Asst. ; 
EDWIN A. LEE, Asst. 4 
| WILLIAM EB. PURDY. Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
| WILL OLLY; Asst. Cashier. 
GEO. H. SA R “ 
M. HADDEN HOWELL, Asst. Oashier 
ED TELLEEN, Asst. Oashier 
ROBERT I. BARR, Asst. Cashier. 
| SEWALL 8. SHAW, Asst. Oashier. 
DIRECTORS. 
Henry W. Cannon Frank A. Sayles 
| A. Barton Washburn Charles M. wab 
| Albert H. Wiggin Samuel H. Miller 
John J. Mitchell Edward R. Tinker 
Guy E. hs Henry B. Endicott 
ames N 1 Edward J. Nichols 


J 
Daniel ©. Jacklin: be to b © 
4 H. com! arlton 
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Jubestment Mouses and Drawers of Foreign Exchange 





§, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


““scular Letters for Travelers, available in all 
& parts of the world. re 





Brown Brothers & Co., 
PHILA. NEW YORK BOSTON 
59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston and Baltimore 
(Alez {Brown & Sons) Connected by private wires 


Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





. Suffern Tailer 
@renville Kans James G. Wallace 


“TAILER&@ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Qeposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 


some 








— 





Kean, Taylor & Co, 


Investment Securities 





@ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


@BW YORK BOSTON 
Letters of Credit for Travelers 
BZommercial Credits. Foreign Exchange 


Cable Transfers. 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. | 


Bills of Exchange, Telegraphic Transfers, | 
Letters of redit , 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie. Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 








August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. / 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of exchenge and make Telegraphio 


Transfers to EURO Cuba, and t 
other West Sede Mexico cot California. 


Execute “an for the purchase and sale of 
2 onds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com 
mission. Travelers’ credits, available through: 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in an 
jssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
gy Bank, Limited. e 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. « 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 

Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie, Paris. 
Bremer Bank Filiale der Dresdner Bank, 

Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 

Cable Transfers & Investment Securities 








New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus and Undivided Profits 1,000,000 

h m 
Foreign Exchange boug ashe and so sold 


Oredit “available in all = of the world. 
ACOOUNTS INVITED. 


Cable 
elers’ Letters of 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmondaco. 


33 Pine Street, New York 


Investment Securities 


Members 


New York Stock Exchange 


Buy and sell Securities on 

Commission and act as Fiscal 

Agents for Corporations 
Correspondents of 

London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





GraHnam & Go. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds; 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"* Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
(Successors to Adolph Boissevain & Co.) 
Amsterdam, Holland. 








BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Stres< 
PHILADELPHIA. NEW YORE: 





ALDRED & CO. 


24 Exchange Place 
New York 








MUNROE & CO., Paris 


Exchanrs Busineca 





Transact a General Investment and Stock | 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Snbestuent aw Financial Bouses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 


Wn. A. Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 





Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 
4Z BROADWAY, NEW YORK 


Chicago 
Detroit 


Boston 


Brovidence Portland 


Zetablished 1888 





Wm. Morris Imbrie & Co. 


Inveztment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 





FRAZIER & ©. 


Investment Securities 


Bread and Sansem Streets, 
PHILADELPHIA 


ié Broad Street. 211 BE. German Street, 
Rew Yerk. Baltimore. 


HALSEY, STUART & CO. 


Successors te 
N. W. HALSEY & CO. 
CHICAGO 
MILWAUKEE 





SETROIT ST. LouIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Ctttes and Corporations. 


H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 













3@ SOUTH LASALLE STREET 


Goldman, Sachs & Co. 





Members of New York & Okicago Stock Buskangee 





(HANDLER & (OMPANY 


MILLETT, ROE & HAGER 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 











(INCORPORATED 
34 Pine Street Franklin Bank Bldg. 
NEW YORK PHILADELPHIA 
185 Devonshire Street 
BOSTON 


Government Loans, Municipal 
and Rallroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 





Wm. Goadby Loew 
Geo. O. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 


Louchheim, Minton & Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
Philadelphia Stock Exchange 





71 Broadway 
NEW YORK 


1334 Walnut St., 
PHILADELPHIA, PA. 


Direct Wires to Philadelphia and Boston. 


'26 Exchange Place 





HARPER & TURNER 


NVESTMENT BAN KERS 
GTOCK EXCHANGE BUILDING 
WALNUT STREET ABCVE BRQAD 
PHILADELPHIA 








° CHICAGO 





Members Philadelphia Stock Exchang@ 





NEW YORK BOSTON STOCK EXCHANGE 
CHICAGO PHILADELPHIA BOSTON " 
LONDON ‘52 WILLIAM ST. 15 CONGRESS ST. 
NEW YORK BOSTON «. 
NEW YORK ° 
The National City 
CHICAGO BOSTON 


Company 
Investment Securities 


The National City Bank Building 
New York 





ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 





New York 


Members New York Stock wehange e 





WILLIAM P. BONBRIGHT & COMPANY 


14 WALL STREET. NEW YORK 


BOSTON DETROIT CHICAGO 
PHILADELPHIA 
LONDON PARIS 


William P. Benbrizht &Co. Bonbright & Ge. 


PUBLIC UTILITY SECURITIES 





Arthur Perry &~Cox 


150 Devonshire Street, 
BOSTON, MASS. 
“We purchase en tire” issues 
PUBLIC UTILITY BONDS 


wa 


7a 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Ce. 








49 Wall Street, New York. 
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Financial 





WE FINANCE 


Electric Light, Power and Street 
Rallway Enterprises with records 
of established “er eenes 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Seouritice 
Correspondence Solicited 


Financial 





Financial 





ESTABROOK & CO. 


HARTFORD 


Members New York and Bostoa 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON | 
24 Broad Street, NEWYORK | 


BALTIMORE CHICAGO 
SPRINGFIELD 





ELECTRIC BOND & SHARE CO. 


(Pald-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


85 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 











MEGARGEL & CO. 


aii New Vor Stock © Epchange 
Bost ock ange 
sas +{Boston Stock Exchange 


Investment Securities 


35 Pine Street 


New York 


CHICAGO 
105 S. La Salle &<. 


BOSTON 
Congress St. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


Y Wall Street 
NEW YORK 


53 State Street 
BOSTON 








BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





ESTABLISHED 1868. 


e€MBERS NEW YORK STOCK JEXCHANGE 
Deal in 
Underlying ee Bonds 


Tax-exempt ieeaddinaes & Preferred 


ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 501 Trinity Bidg., 
PHILADELPHIA NEW YORK 


Telephone Recto. 3061 





Established 1866 


H. F. BACHMAN & CO 


—_—_—_— 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORE 


Members N. Y. and Philadelphia Stock Exchange 


C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
cago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAD OITIBE 


SIMON BORG & CO.,|= 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 











HIGH-GRADE 
INVESTMENT SECURITIES 





(ROPLEY-M°CARACLE & 
Investment Bankers 
30 STATE STREET, BOSTON 





POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 









Calvert'and German Streets 


BALTIMORE 


Municipal, Railroad and 
Public Utility Bonds 





Railroad & Telegraps Co. Stocks 


BAKER, WATTS & CO. 


CHASE & COMPANY 


BONDS 


18 CONGRESS ST., BOSTOR 








LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & 2d Mt 6 
Eetisio ailway ist Consol 6s ss 


Louisville Henderson & : St. Louls ist Se 


International Railway 
Louisville Lighting ist A 
LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE. KY. 

















PORTLAND, MAINE 


Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 














MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


A ~~ Purchasers ot Cit oie of Minneapolis 
high-grade N uniciogl Bonds 
twin City Ra id pores Co. 56% Bonds. 
nneapolis National Bank Soke. 


WILLIAM W. EASTMAN 
GECURITY BLDG. oe BON YDS ALWOUTH ee 


LOCAL SECURITIES 

















MILWAUKEE 





EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 


Canadian 


MILWAUKEE 











Canadian Securities 


W. GRAHAM BROWNE & CC. 
222 St. James Street 
MONTREAL 
Oorrespondence Soliciteé 


A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 
61 Broadway 
NEW YORK 
Kkoyal Bank Bldg.. Harris Trust Bids.. 








Members of Baltimore Stock Exchange 


TORONTO, CANADA CHICAGO, ILL. 
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Canadian 





Ganadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood,Gundy &Co. 


14 Wall St., New York 
®eronto Moztreal London 





Canadian Government, 





Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, 


Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We Invite correspondence 
High Grade 
Municipal and Schoo! Bonds 
to yield from 


5% to 6% 
Creéedit-Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 


b 





Greenshields & Company 
Members Monireal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 


&7 St. John Street, MONTREAL 





Canadian 
Municipal and Public Utility 
Bonds 


NESBITT. THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST MONTREAL 
MERCANTILE TRUST BLO. HAMILTON. 








We own and Offer 
PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 
Direct obligation (Secured) of one of 
the est Canadian Producers of 
News-print Paper and Lumber. Ample 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION ummep 
MONTREAL, CANADA 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,414,423 


Head Office—Montreal. 


SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor. LL.D., 
General Manager 





NEW YORK AGENCY 
64 WALL STREET 

BR. Y. HEBDEN, 

W,A. BOG, 

3Ae. MOLINEDUX, 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any of the world; 


issue Grafts on and make collections at all pointe in 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. C. 
$ Waterloo Place, Pall Mall, S. W. 
Ga. C. CASSELS, Manager. 


Se 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 
New York Agency opened 1843 


‘2 


ona 








000,000 Sterling 


i CS eee eT 
Boos fend. 620,000 Sterling 


Reserve rund 


Head Office: 
6 Gracechurch Street, London, E.G 
New York Office: 63 Wall Street, 
W. T. OLIVER Agents 
B enh 'bg) badlinn aon Continental Exch 
terling and Continen xchange 
and Gable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
of the world. Issue Drafts on and make 
ections in all parts of Canada. 
Agents for Banco de Londres y Mexico 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS. 








C. Meredith, President C.B. Gordon, Vice-Pres, 
C. R. Hosmer, Wm. McMaster, 

D.C. Macarow, Bartlett McLennan, 

A. > iho H. B. MacDougall, 
J.J.R ‘ A.E, Hoit. 





J..M. Mackie, Manager A. P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


R. A. Daty & Co. 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 


46 Threadneedle St, 
LONDON, E.C. 











Canadian 
Government, Municipal 
and Corporation Bonds 








Canadian Government Issues 


Offerings, Quotations 
and pee furnished on 
request. 


W. STURGIS MACOMBER 


The Canadian Specialist 
‘35 WALL STREET 








Telephones 6375-6-7-83;Hanover New York 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL $15,000 ,000 
REE b.6 cremenenacacancconsdidiae $13,500,000 


President: Sir Edmund Walker, C.V.O.,LL.D.,D.C.L. 
General Manager: John Aird. 
Assistant Genera Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
J. A. C. KEMP, 
Cc. J. STEPHENSON, 
Buy and Sell Sterling and Continental Ex- 


chanse a ag ransfers. Collections 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK UF NOVA SCOTIA 


(Incorporated 1832) 


ee ee ee 


agents 








PAID-UP CAPITAL........-.--... $6,500,000 
ROGER Vis PUN Dacecntnactwnndone 12,000,000 
TOTAL AboE SS OVERnccscuncany 110,000,000 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 


Credits issued, available in all parts of the world. 

Bills on Canada or West Indian posse favorably 

negotiated oc collected by our branches in the 
| United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
H. F. Patterson, Agent. 


Co ror Britain London Joint Stock Bank,Ltd 


PPh Si seme ents} Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $12,911,700 
Reserve Funds $14,324,000 
Total Assets $271,000,000 


Head Office. ...Montreal 
SIR HERBERT S. HOLT, E. L. PEASE, 
President Vice-Pres. & Man. Director 
C. E. NEILL, Gen. Manager 


Branches throughout the DOMINION OF CAN- 
OUNDLAND; in HAVANA and 
ints in CUBA, PORTO RICO, 
INICAN REPUBLIC, COSTA RICA and 
UELA. Also in ANTIGUA, BAHA- 
MAS, BARBADOS, DOMINICA, GRENADA 
JAMAICA, ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIANA. 


LONDON OFFICE—Bank Buildings, 
Princes Street, E. CO. 








New York Agency—Cor. William & Cedar Sts, 
R. E. JONES, J. R. BRUCE and 
C. E. MacKENZIE, Agents. 





Canadian 


Government, Municipal & 
Corporation Bonds 
& Stocks 


Lists on request 


A. E. AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 


Established 1889 Branch: Montreal 





Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondence 
Solicited 


‘Emilius Jarvis & Co. 


(Established 1891) 
Members Toronto Stock 


43 Exchange Place 


TORONTO NEW YORK 
T Hanover 6557-8 


LONDON 
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Foreign 








PAUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


UNION OF LONDON & SMITHS BANK 


HEAD OFFICE 
2 PRINCES ST., LONDON, ENGLAND 


cae Capital FeRCesS SO PERRE SESS 51S e000 | Capital futhorised elt $10, 0.000. ase Authorized Capital__.......__-- sooo 50 

pred GE fi paged get om gag a4 i» © || -~-pepeepaletea adalat Subscribed Capital_-........... - £22,934,100 

Reserve Liability of Broprietora--- 18,636,600 etree Meee so aaeeanenronee 4:250;000 elaine 73.554. 785 
$50,678,200 $5=£1 STERLING. Te  , een £1,150,000 
—--—— Depesits and Current Accounts, 

Agzrezate Assets 30th Sept. 1916 $277,488,871 NOTICE IS HEREBY GIVEN that the December 81, 1916_-.....__ _- £55,231,863 


J. RUSSELL FRENCH, General Manager 


RANCHES and AGENCIES in the Aus- 
oot ian Btn Sta . -, Ser Zealand, Fiji, Papua (New 
Guin an ndon. 

The’ Bank transacts every description of 
fan Banking Business. 

Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 

SYDNEY STREET, E. C. 


HE UNION BANK OF AUSTRALIA Limited 


Established 1837 incorporated 1880, 
Capital— 
Authorized and Issued-_--.--------- £6,000,000 
Paid-up Capital £2, 000, 000} To ——— 
Reserve Fund.-~21,960,000/gether £3, ro 000 
Reserve Liability of Proprietors- -.--£4,000,000 


Total Capital and Reserves----£7,960,006 
The Bank has 41 Branches in VICTORIA, 39 in: 
NEW SOUTH WALES, 19 in QUEENSLAND. /} 
14 in SOUTH AUSTRALIA, 23 in WESTERN 


AUS tant gh, 3 in TASMANIA and 44 in NEW 
ZEALA 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 
Head Office: 39 Threadnesdic Street, 
London, Englan 
Subscribed Capital_..........-.-- 750,000 
De sit & Current Accts., 80-6-16 shai 722,285 
d-Up Capital $ 














faaree Fund......---------.--- $4,000,000 
= dollars a. £1) 
This Bank has upwards o ices tn land 
Wales vend Cheneet iT. Adee os 
Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
f{esues Ourrency Drafts on all Cities. Letters of 
reds and Circular Notes payable throughout the 
rene, pail ond Telegraphic Transfers. A 
Sredite ay all lable anywhere against 
documents. Shipowners’ Freight 
|p ome La and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London.” 


Codes: 
Letbers, Western Union, Peterson's Internationa 


ERNESTO TORNQUIST & CO., Lda 


BUENOS AIRES 
Established 1830 


Oldest business establishment in the 
River Plate 








Capital fully paid up and Reserves 
£2,500,209 


General Financial, Banking and 
Commercial Business 





RATES OF INTEREST allowed for, money 
on deposit are as follows: 

At Call 4% Per Cent. 

At 3 to Y Days’ Notice 43{ Per Cent. 


gThe Company discounts approved bank and 
mercantile acceptances, receives money on de 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital £3,500,000 
Reserve-= = «= £4,000,000 





HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMIMERCIALE ITALIANA 


Head Office MILAN 
Paid-up Capital_.....-..- $31,200,006 
Reserve Funds-.....-.-..- 311,662,385 





00 |xondon Office, 1 OLD BROAD STREET, E. C. 


anager : E. Consolo. 


West End csc and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., S. W. 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce, 
Lecco, Leghorn, Lucca, Messina, Naples, Novara, 
Onegiia, Padua, Palermo, Parma -erugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, —_— 

Londo 


rts in 
BANQUG, FRANCAISE ET ITALIENNE POUR 
MERIQUE DU _ SUD, 


Buenos Porn: Rio de’ Janeiro, San Paulo, Senice. 
&c. Societa Commerciale d ‘Oriente Criocu 


Swiss Bankverein’ 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, Aigle, Herisau, 
orschach 








= cae8 ee ee 





Chiasso, 


LONDON OFFICE, 43 Lothbury, E. C, 


West End Branch -- --.----11 Regent Street, 
Waterloo Place, S. W. 





| Capital paid up, . Frs.82,000,000 

CLERMONT & CO. surplus, . . . . Frs.27,750,000 
BANKERS 

GUATEMALA, The National Discount 


Central America 
Gable Address: *‘Clermon$’: 


LEU and CO.'S BANK, 
ZURICH A 


Capital Paid up and 
eserve Fund 





}_... Frs. 45,000,000 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

8 of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 


Company, Limited 
85 CORNHILL LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital_...----...-.--- $21,166,625 
Paid-up Capital_.-------.-------.. 4,233,325 
Reserve Fund--.-----------------. 2,250,000 


($5—£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows : 


At Call 4% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 434 Per Cent 


Approved bank and mercantile bills discounted. 
Money received on de t at rates advertised 
an to time and for fixed periods upon 


agreed terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 











SIR FELIX SCHUSTER, Bart., Governor.} 
LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard Street, London, E. C. 





Nominal Capital__......- £13,500,000 
Capital Subscribed_...._- £12,679,440 
Paid Up Capital_......... £4,594,443 
Reserve Fund.-........-.. £2,200,000 


800 BRANCHES IN GREAT BRITAIN. 


FOREIGN EXCHANGE DEPARTMENT. 
54, Lombard Street, London, E. C. 


MANAGER W. O. Stevenson 


BARK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LON os 





ates 


Authorized Capital_----..--- $10,000,000 
Subscribed Capital_-_-..----- 5,000,000 
eli hi ee ea 2,000,000 
mesetve Fund.......-c--sccc 0, 


$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 
ter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is pre ared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 





Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and | Bille Department: 
» Threadneedle St., London, E. C. 
New hc Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
frica and Usanda. 

Heud Office : 26, Bishopsgate, L ondon. e. Cc. 

Branches in India, Burma, Ceylon, british East 

Africa, Uganda and at Aden and Zanzibar. 


Subscribed Cavital...£3, ose, 000 
Paid-up Capital 000,000 
Reserve Fund 17200, c00 
The Bank conducts every description of banking 
and exchange business. 








The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £550,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 





The Commercial Banking Co. of Sydney Ltd 
Established 1834. 

Incorporated in New South Wales. 
Paidelio Casiess: .... ncccuseuess= 000,000 
Reserve Fund and Undivided Profits 1, '914, 538 
Reserve Liability of Proprietors---- 2°000,000 

Drafts payable on demand, and _ Letters 
Credit are issued by the London Branch on the 
Head Office. Branches and Agencies of the Bank 
in Australia and elsewhere. Bills on Australasia 
negotiated or collected. Remittances cabled. 
London Office: 18, Birchin Lane, Lombard St, E.O 


STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 
Paid- Capital_.. £1,648,525 or $7,742,628 
conres ee 2 £2,000,000 or $10,000,000 
Total Resources---£35,066,998 or $175.334,996 
About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
W. H. MACINTYRE, Agent 
ae ang St., New York 
The Bank of New South 
es throughout Australasia. 
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Foreign Foreign 
DEUTSCHE BANK | SPERLING & CO. 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 


CAPITAL AND RESERVE, about $102,380,000 


M 430,000,000 
Dividends paid during last ten years : 
12, 12, 12, 1212, 1212, 12!2, 12!2, 12!2, 10, 1212% 
BRANCHES: 


Aix la Chapelle, Augsburg. Barmen, Berncaste!-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Diisse!dorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrlicken, Solingen, Treves, Wiesbaden. 








Jeman lransatlantiep 


(Deutsche Ueberseeische Bank) 


ne $7,143,000 
(M 30,000,000) 
RESERVE .._... $2,302,800 


(M 9,672,000) 
HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, */alparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio ¢ Santos, SZo 
Paulo. 


3 Janeiro, 


Biils sent for collection, negotiated 
or advanced upon. 
Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 

BERLIN W, 42-44 Behrenstrasse 

ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ,MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-0-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 

POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 





CAPITAL ... . «+ . $ 71428571 
AM 300.000 000 
RESERVE . about $ 28571428. 


rund / 120060000 
With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL | Dr. E. MOSLER 
Dr. E. RUSSELL | Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 








Lawyers 


RAYMOND M. HUDSON 
ATTORNEY AT LAW 


BOND BUILDING WASHINGTON, D. C 
Practice before U. 8. Supreme Court, U. 8. Oourt 
of Olaims, D. ©. Court of Appeals, D. O. Supreme 
Court, p= and aad. Cows. suecutive reper 

ments, ngression mmittees, er e 
serve Board, Federal Trade Commission, Inter 
state Commerce Commission. Cable ““Rayhud,’ 


F. WM. KRAFT 
LAWYER 
Specializing in Examination cf 
Huntctpal and Corporation Bonde 


€17-620 HARRIS TRUSTY BUILDING 
11 WESY MONROE STREBT 











Bankers & Brokers outsive N. D. 





CHICAGO 





Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 
Public Utility 
and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





WILLIAMS DEACON’S BANK, LTD 


Founded 1771-1836 


MEMBERS OF THE LONDON CLEARING 
HOUSE. 








Total Assets 31st December, 1916, £27,822,940 





Manchester Office 
Mosley Street, Manchester 


London Office 
20, Birchin Lane, Lombard St. E.C. 
(West End Office, 2 Cockspur St. S.W.) 
and 116 other Offices, including: 


Bolton, Blackburn, Chesterfield, Chorley, Pres- 
ton, Rochdale, Rotherham, Sheffield, Stockport 
and Wigan. 


Every description of British and Foreign 
Banking transacted. 





Comptoir National d’Escompte de Paris 


Capital fully paid up Frs. 200,000,000 
Reserve Fund Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
Nearly 300 Branches in France, Spain, Tunis, 
Egypt, Madagascar, India and Australia. 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business fof 
every description transacted, DEPOSIT AND 
CURRENT ACCOUNTS, DOCUMENTARY 
CREDITS, SHIP’S DISBURSEMENTS AND 
sap fanaa OF FREIGHTS in all parts of 
e world. 


Hong Kong & Shanghai 


~ BANKING CORPORATION ~- 
Ce aS 000-888. 000,0 
n 18) _— a. 0, soos ‘ , . 
Reserve Fund) 1, siiver__ Ae oo poor 
Reserve Liabilities of Proprietors.......-..- 15,000,006 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 

™ WADE GARD’NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %°,.55, ALL st 


NEW YORE 
CAPITAL & SURPLUS, $6,600,000 
Suy and Seil Sterling and Continental Exchangs 
and Oable Transfers. Negotiate, Draw oF 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Oredit. 
Sranchee at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Tientsin, Peking, Han- 
kow, Kobe, Yokohama, San Francisco, 
Panama, Colon, Medellin. 


VAN ROOD, FRANCFORT & CO. 


Bankers 
34 Rue de Chateaudun, PARIS 


Purchases of Securities on the Paris Stock Exchange 


Ask for OUR Special List 
NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 

with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paia 

Reserve Fund 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 


ee eee 














£3,600,000 
£1,300,000 








A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 





CHICAGO, ILL. 


‘-ENEBAUM S , 
GREENEE NN sg NS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts... 
CHICAGO 


Capital and Surplus, $2,000,008 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Truste¢> and Individuals. 
29 Write for Bond Circular C 25. 

didest Banking House in Chicago. A Stats Bank. 


—" 





Sanrorpv F. Harris & Ca. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 64157 


Telephones { Harrison 7050 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


{New York Stock Exchange, 

|New York Cotton Exchange, 

|New York Coffee Exchange, 

{New York Produce E: 3 
Wembere{ Chicago Stock Exchange, 

{Chicago Board of Trade, 

|Minn. Chamber of Commerce, 

{8t. Louie Merchants’ Exchange 

(Winnipeg Grain Exchange. 

Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 








Paul H. Davis & Gompany 


New York Life Bldg. 
Chicago 


CHICAGO UNLISTED SECURITIES 





Green, Collins & Co. 


187 So. La Salle st 
CHICAGO 


Specialists Chicago Securities 





KING, HOAGLAND & CO. 


Continental & Commercial Bank Bidg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 





S. W. Cor. Monroe & La Salle ts., Chices: 


List on Application, 
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Bankers and Brokers outsive Mew Pork 
j 








G. V. HALLIDAY |STRANAHAN & COMPANY 
& COMPANY ‘ Pr gece 20g = ' 
onds an ocks o 
A,.G.EDWARDS & SONS CORPORATION Public Service Companies 


38 Wall Street 
Em St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 
300 Broadway 
ST. LOUIS 


STIX & co. 
INVESTMENT BROKERS 


Members St. Louis Stock Exchange 


609 Olive St., ST. LOUIS, MO. 





“DENVER 


—_—OeOeeOeOeeOeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeees 


Mountain States 
Telephone 


SELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Ne Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 











PITTSBURGH 


Nuttall, Goddard & Ldahes 


807 4TH AVE. PITTSBURGH 





Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 





Buy and Sell Municipal, Railroad 


and Corporation Bonds 
for Investment 


STOCKS AND BONDS 
PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 
ST. LOUIS 





3. Herndon Smith Oharies W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


608 OLIVE ST.. ST. LOUIS, MO 





DETROIT, MICH. 


——— — eee 


KEANE, HIGBIE & co. 
MUNICIPAL BONDS 
Dime Bank Bids. DETROIT 


Pr P?LP PPL LALA 











NORFOLK, vA. 


PAPAL LD PPP PEELE PEPE EPP LPP PPLE PLP PPE 


MOTTU & CO. 


Established 1893 


New York Boston 
New Haven 


Providence Worcestes 
Augusta, Maine 


BODELL & CO. 


10 Weybosset St., Providence 
35 Congress St., Boston 
111 Broadway, New York 


Bonds, Preferred Stocks and Loca} 


Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I 








Dealers in 





Bonds, Stocks and Loca! Securities 








‘|R.S. MOORE & COMPANY 


INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


10 Weybosset St. Providence, R. I. 











wee ee PAA 


PINGREE & co. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 


wer ern reer 

















ATLANTA, GEORGIA 


Robinson - Humphrey - Wardlaw Co. 








ALABAMA 


CALDWELL & GARBER 





BANKERS and BROKERS 


Birmingham Alabama 





NORPOLK, VA. NEW YORK 
60 Broadway BOSTON PORTLAND 
INVESTMENTS Public Utility Bonds 
ATLANTA —Ci_‘_W”S CINCINNATI ‘i 
” FIELD, RICHARDS & CO. 
GEORGIA RR. & BKG. CO. Municipal 
STOCK AND BONDS Bonds{Corporation 
Cincinnati Detroit Cleve mejand York Chicago 





ROBERTS & HALL 


New York Stock Exchange 
Members;Chicago Board of Trade 
Cincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OHIC 





$100,000 
CUYAHOGA COUNTY, OHIO, 
4%% BONDS 
Due 1935 to 1945 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Ordinary and Preferred Stocks 


Specialists in Alabama Great Southern RR. 


Weil, Roth & Co. 


CINCINNATI 


New York Cleveland Chicage 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 











BSUFFALO 








CHILDS, KAY & WOODS 


STOCKS AND BONDS 
Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
OHICAGO BOARD OF TRADE 


Union Bank Bldg. PITTSBURGH, PA. 





AMERICAN ROLLING MILL CO. 
6% Notes, 
maturing 1920. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 
SPEOIALISTS IN 


Buttalo and Western New York Securities: 


CINCINNATI OHIO 














_ AUGUSTA — rs 


$24,000 GREENVILLE COUNTY, S&S. Cc. 
House 4s, due 1955 


emiera UNION SOUNTY. S. C., 
5s, due 1935 


JOHN W. DICKEY 
AUGUSTA GA. 


MACON 


—_ 














W. M. DAVIS COMPANY 





MONTGOMERY, ALA. 








DUQUESNE BOND CORPORATION 


New York 


Pittsburgh 


| 
Buffalo 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 





PPL LLLP 


Southern Municipal Bonds 


AND 


Cuaranteed Stocks 





MACON GEORGIA 
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GRAND RAPIDS LOS ANGELES SAN FRANCISCO 
The Kiriy 2 ——— Pacific Coast Securities| E.F. HUTTON & CO. 


American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial asscts 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 


Ww. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex 











KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat ¢ Bank Bldg., 





ANSAS CITY 





J. R. SUTHERLIN & CO: 


MUNICIPAL BONDS 
YIELDING & TO 6%. 
Descriptive Circular on request. 


Commerce Bidg., KANSAS CITY, 











CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 


Second Floor, Cuyahoga Bldg. 
Cleveland, Ohio 
Springs. 





Branch Offices Denver, Colorado 
Oolumbus, Youngstown and Akron. 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 








HARTFORD 


—n oe * 


HARTFORD and CONNECTICUT 
Securities, Stocks and Bonds 


BEACH & AUSTIN 


Hartford Nat. Bk. Bldg... HARTFORD, CONN. 














PORTLAND, ORE, 


MORRIS BROTHERS 





PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPEOIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
RORTHWESTERN SECURITIES 


PORTLAND OREGOR 





HALL & COMPANY 
INVESTMENT BONDS 


Local and"Pacific Coast>Securities 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


Py ev 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 
MUNICIPAL AND CORPORATION 


BONDS 


of the 
PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 











SAINT PAUL 





WR ree 


White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bldg., St. Paul 
F. E. MAGRAW 


MUNIOIPAL AND OORPORATIOB 
BONDS 
Commercial Pa 
Local Securities of the Prin Cities 
Globe Bullding ST. PAUL, MINN. 











INDIANAPOLIS 





Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution tn Indiana. 


BREED, ELLIOTT & HARRISON 


cincinnati 'NDIANAPOLIS  Cicaco 
Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 

Specialists in Local Securities 

412 Fletcher Trust Building, "adiangpolis 











Members: 
NEW YORE STOCK EXCHANGE 


Direct Private Wire New York to San Francisce 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





CALIFORNIA MUNICIPALS 
San Francisco 4s, 44s & 5s 


Los Angeles 4s & 44s 
Sacramento 4s & 4s 


State of California Bonds 
McDONNELL & CO. 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 


Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 








Quotations and information Furnished 35 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


= ee San IE ay - ak 
410 Montgomery $<. panes 





Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


432 California Street SAN FRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA 8ST 
8.¥. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Ban Francisco Stock and Bond Exchange 


"illls Bullding 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg.. 
SAN FRANCISCO, CALIP. 
Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchang 














NEWTON TODD 


Lecal Securities and 
Indiana Corporation Bonds & Stocks 





LEWIS BUILDING, PORTLAND, OREGON 





G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 





Fletcher Amer. Bank Bids.. INDIANAPOLIS 


464 Callfernia St. SAN FRANCISCO 
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Current Bond Inquiries 











FE, J. LISMAN & CO. 


ee 


Members New York and Chicago” Stock” Exchanges 


61 BROADWAY, NEW YORK 
“Bis Four’ Debenture 414s, 1931 
Chicago Hammond & Western Ist 6s 
Cinn. Hamilton & Dayton, all issues 


WE DEAL IN 


Cincinnati Northern Ist 4s 


Des Moines & Ft. Dodge Ist 4s 
Duluth South Shore & Atlantic 5s 
Jackson & Battle Creek Traction Ist 5s 
Michigan United Rys. Ist & Ref. 5s 


Rutland RR. 4's 


Toledo & Ohio Central Gen. Mtége. 5s 


Toledo Terminal 414s 


Toronto Hamilton & Buffalo 4s 


Wilkes-Barre & Eastern 5s 
AND ALL RAILROAD AND 


_H.C. SPILLER & CO. 


] 
' 
1 


STEAMSHIP SECURITIES 











JOHN A. JOSEPH Jr. & CO. 


5 Nassau Street, New York 
’Phone 9165 Rector 


B. & O., Prior Lien 3's, 1925 
Seaboard A. & B., Ist 4s, 1933 
Union Pacific lst 4s, 1947 

C. St. P. M. & O. Cons. 6s, 1930 


Pennsylvania Cons. 4s, 1948 





Atlanta & Birm. 4s, 1933 
Chic. & N. W. 314s, 1987 
Kansas City Terminal 4s, 1960 
New York Central 314s, 1997 
Toledo Ohio Cent. Ist 5s, 1935 
West. Pac. 5s, 1933, undepos. 


Shuman & Seligmann 


Members of the New York Stock Exchange 
30 BROAD ST. Tel. 6723 Broad 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YoRK 





Wash’n Term. Ist gtd. 31s, 1945 | 
Oregon Short Line 5s, 1946 
Pac. of Missouri Ist 4s, 1938 
Central Pac. gtd. 314s, 1929 
N. Y. Central cons. 4s, 1998 
A. T. &S. F. Adj. 4s, stpd. 1995 





BONDS LEGAL 
FOR TRUSTEES 


Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





ELIGIBLE 
MUNICIPAL BONDS 
Lorain, O., 444%..--..-.----- 1926 
Bes Tg BR cccecuw nue 1924 
Hamilton, O., 444%______-_- 1931 
Seattle, Wash., 4144%_____-_- 1932 





Seasongood & Mayer 


Ingalls Building 
CINCINNATI 








WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 





TO YIELD 4.205.407 
List of offerings on application. 





FREEMAN & COMPANY 


Car Trust Securities 
34 PINE STREET, NEW YORK. 








eee eee; 


WANTED 


Birmingham Water Co. 5s 
City Water Co., Sedalia, 5s 
Peoria Wat. Wks. Co. 4s & 5s 
Leav. Cy. & Ft.Leav.Wat.Co.5s 
Atlantic Shore Line 5s 

St. Joseph Water Co. 5s 
Racine Water Co. 5s 
Haverstraw Water Sup. Ist 5s 
Massillon Water Sup. Co. 5s 
Warren & Jamest. St. Ry. 5s 
N.Y. & N.J. Water Co. 4s & 5s 
Wichita Water Co. 5s 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





Wilm. & Chester Trac. 5s, 1918 
York Railways ist 5s 

Penna. Water & Power ist 5s 
Penn Central Lt. & Pow. 6s 
Lehigh Navigation Elec. Series B 
Alexandria County Ltg. 5s 

Tide Water Power ist 5s 

Logan County Lt. & Pow. ist 6s 


Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 





Public Utility 
Bonds and Stocks 
Dealers 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 
BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. 632 Cort. 





Utah Fuel 5s 

Western Pacific 5s 

Western Pacific Stocks 
Advance Rumely 6s 

Denver & Rio Grande 7s 
New Orleans Texas & Mex. 5s 


Rauscher & Childress 


64 Wall St. New York 
Tel. 5834 Hanover 








6 HASSAU STREET, NEW YORK 





GARTENLAUB & CO. 





TEL. RECTOR 9440 | 


Alabama Great Southern (Sterling) 5s__-.1927 
Missouri Pacific Cons. 6s______------------ 1920 
East Tennessee Virginia & Georgia Div. 5s_1930 
East Tennessee Virginia & Georgia Cons.5s 1956 


Winston-Salem Southbound 4s__-_-__-__---- 1960 
Wabash First 5s___________________-__---- 1939 
St. Louis Iron Mountain & Southern 5s____1931 
Chicago Union Station 414s_______-------- 1963 








| M. K. & T. of Texas 5s, 1942, Ctfs. 
New Orleans Gt. Northern Ist 5s, 1955 
Louisiana & Arkansas Ist 5s, 1927 

| Tol. & Ohio Central, West. Div. 5s, 1935 

| Rhode Island & Suburban Ist 4s, 1950 

| Western Pacific 5s, 1946 

| Evansville & Terre Haute 5s, 1944 & 1941 

| Fonda Johnst. & Gloversville 44s & 4s 

| Buffalo & Susquehanna Iron Deb. 6s, 1926 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 

















MaR. 17 1917.] 


THE CHRONICLE 











~_——ee enneneeeeeeeeeeaaseae 


Current Bond Inquiries 








United Gas & Fuel Co. (Hamilton, 
Ontario), ist 6s 

Booth Fisheries Co. Deb. 6s 

Springf. Term. Ry.& Pow.Co.1ist 6s 

Booth-St. L. Cold Stge.Co. ist 6s 

East St. L. & Inter. Wat.Co. ist 5s 

Public Serv. Co. of No. Ill. Deb. 6s 


Anderson, Hyney & Co. 


39 S. La Salle St. CHICAGO 





South & North Alabama 5s, 1963 
Southern Indiana ist 4s, 1951 





Southern Ry. 5% Notes, due 1919) 


J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


N. Y. Lackawanna & Western Ref. & Imp. 4s, 1923 
Western Transit Co. 314s, 1923 
Columbus & Hocking Valley ist Extd. 4s, 1948 
Wisconsin Cent., Marshfield & So. East. Div. 4s, 1951 
Chicago Terre Haute & S. E. 1st 6s, 1921 (bonds & certs.) 
Cincinnati Northern ist 4s, 1951 
Port Reading ist 5s, 1941 
Central Indiana ist 4s, 1953 








Bethlehem Steel 5% Notes, due 1919 
American Gas Company 5s, due 1920 
Rockford Gas Lt. & Coke 5s, due 1950 
Joplin Gas 5s, due 1930 

Louisville Gas & El. ref. 6s, due 1918 


BIOREN & CO. 


314 Chestnut Street 
PHILADELPHIA 


Barrett Co. Rights 

Lake Shore 4s, 1928 & 1931 
Chicago & North Western rights 
M. K. & T. of Texas 1st 5s, ctfs. 
Michigan Central ist 4s, 1940 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


TAX FREE IN MASS. 
New issue ist Mtge. 5% Bonds 
To net 5%, stock 6%, secured 
by Boston real estate 
Send for Circular. 


BURGESS, LANG & CO. 


Sears Building Adams Exp. Bldg 
BOSTON NEW YORK 


Columbia Trust Co. 
Mechanics’ Bank 
Lawyers Title & Trust Co. 
Luwyers’ Mortgage Co. 
Bank of Commerce 

FRANK J. M. DILLON 


"4 Broadway NEW YORK, N. 
Tel. 548 Rector 











Y. 














Norfolk Ry. & Light ist 5s, 1949 
Norf. & Ports. Tract. Co. ist 5s, 1936 
Cosden & Company Ist 6s 
Underlying Public Utility Bonds 
Utica & Mohawk Val. Ist 44s, 1941 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 

BALTIMORE, MD. 

We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams & Coleman 


60 Wall St. Phone 5980 Hanover, New York 


St. Jos. Ry., L., H. & P. Co. 5s, 1937 
Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 








U. S. Income Tax Free 


Flint, Mich., 4%s 
Lima, Ohio, 4%s 
Lakewood, Ohio, 4s 
Everett, Wash., 5s 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


~ $100,000 Sun Shipbuilding . 


First Mortgage 5s, 1918 to 1926 
(Tax-Free in Pennsylvania) 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 


N. Y. N. H. & Hart. Deb. 4s, 1922 
North. Ohio Tract. Co. ist 5s, 1919 
Sinclair Oil & Ref. Co. 1st 6s, 1926 

















We deal in Underlying Bonds of— 
PENNSYLVANIA RR. 


PHILA. & READING RY. | 


LEHIGH VALLEY RR. 
Henry & West 


1417 CHESTNUT ST., PHILADELPHIA 
Members New York and Phila. Stock Exchanges 
Lima Locomotive 

Carbon Steel 

St. Louis Rky. Mt. & Pac. Coal Co. 
Peerless 6% Notes and Stock 
Wright-Martin Preferred 


Cc. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-3-4-5 | 


Tax Exempt 
Guaranteed Stocks 


Boseph Walker & Sons 
Members New York Stock Exchange 


61 Broadway New York 
Private Wire to Philadelphia 


Butte Water Co. 5s (Mont.) 
Atlantic Shore Line Ry. 5s (Me.) 
Birmingham Water Co. 5s (Ala.) 
Niagara Lockpt. & Ont. Power 5s 
National Securities Prior Lien 6s 
Shreveport Water Co. 5s (La.) 


F.W.MASON COMPANY 






































| FOREIGN GOVT. SECURITIES 








63 STATE STREET, BOSTON 








Terre H. Indpls. & East. 5s, 1945 
SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 


Houston Electric Co. 6s, 1925 
Seaboard & Roanoke ist 5s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 





Donner Steel 5s 

Salmon River Power 5s 

Iowa Ry. & Light 5s 

Niagara Falis Power 5s 

Alabama Power 5s 

New Orleans Ry. & Lt. 4%s 

Niagara Lockport & Ontario Power 5s 

Louisville Lighting 5s 

United Traction of Pittsburg 5s 

American Cities Pref. 

All Buffalo, Rochester, Louisville, New Or- 
leans, Cincinnati & Kansas City Securi- 
ties dealt in 


J. S. Bache & Co. 








ZIMMERMANN & FORSHAY Buffalo and  - _ 
Branch Office: Montreal Syracuse Albany 


9 & 11 Wall St., N. Y. Berlin, Germany 
Specialists in 





HIGH GRADE 
BONDS 


Correspondence Solicited. 


STANDARD 


Weekly Summary ©) Will be mailed 
on | 
Standard Oil 


Issues. 
CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N. Y. 





to 
investors on Kn | Nachod & Ku hw 
Members New York Stock Exchange 
Equitable Building, New York 


request. 














Richmond & Danville 5s 
Canada Southern 5s 
Georgia & Alabama Consol 5s 
Vandalia 4s 
New Orleans Ry. & Light 4%s 
Kansas City Viaduct & Term. 4's 
Denver & Rio Grande Income 7s 
Consolidated Indiana Coal 5s 
American Steel Foundries 4s, 1923 
Bush Terminal Consol 5s 
Butte Electric & Power 5s 
Great Northern Power 5s 
Edison Electric Ill. Brooklyn 4s 


SAM’L GOLDSCHMIDT 


Phones 5330-1-2-3 Broad 25 Broad Street 
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Pittsburgh McKeesport & Youghiogheny 2d 6s, 1934 
Chesapeake & Ohio Fund. & Imp. 5s, 1929 
Wabash Toledo & Chicago Div. 4s, 1941 
Chicago & Eastern Illinois 6s, 1934 
Bush Terminal Building Co. 5s, 1960 
Oregon Short Line Income A, 1946 
Norfolk & Southern gen. 5s, 1954 . 
Central Vermont Transport’n 5s (serial) 
Georgia Ry. & Power ist ref. 5s, 1954 


Louchheim Minton & Co. 


Members New York and Philadelphia Stock Exchanges 
71 Broadway, New York 


Private Wires to Philadelphia and Boston 


























SHORT TERM 








5 i ther. 
Herds iL Brother tes SECURITIES 
In Broadway WE. Curtis & Sanger 
New York, % and Chicago 
We Specialize in oo Gand neuer 
Electric Trans. Company || ™**°" en — 
of Virginia DUNHAM & CO. 
6s, 1920 INVESTMENT SECURITIES 





43 Exchange Place, New York City 
Phone 4501-2-3 Hanover 


Mr. E. F. Dunham, formerly with 


? 
| 
} 











Private Phones to Philadelphia & Boston 





| 
| 





Butte Electric & Power 5s, 1951 
Butte Anaconda & Pac. Ry. 5s, 1944 | stocks and bonds. 


| Slattery & Co., desires to announce 
‘that he has opened offices at the 
above address and will conduct a 
|'general business as a dealer in 


WANTED 


Buffalo & Lake Erie Tr. 5%, 1936 
(Bonds, Cert., Stamped Cert.) 
Cleve. Painesv. & Ashtabula 5% 
Georgia Lt., Pow. & Ry. 5%,1941 
Atl. Shore Line Con. 5%, 1934 


|,Canadian Conn. Cotton, Com. 


HOTCHKIN & CO. 


Incorporated. 
34 Pine St., N. Y. 53 State St., Boston. 
Phone 4101 John Private Phone to Boston 





Swift & Co. Ist 5s, 1944 
West Penn Power Ist 5s, 1946 


BABCOCK,RUSHTON &CO 

Members New York & Chicago _Stock Exchanges. 

Home Ins. Bidg. 7 Wall Street 
CHICAGO NEW YORK 


Detroit Tol. Shore Line 4s, 1953 
Charleston Western Caro. 5s, 1946 
Atlantic & Birmingham 5s, 1934 
Ogdensb. & Lake Champ. 4s, 1946 


WM.A. C. EWEN 


Established 1898 
74 Broadway Tel. Rector 192-3 








Norwalk Steel 4%s, 1929 | Consolidation Coal Co. Securities 
Omaha Gas Company 5s, 1917 
Jacksonville Electric 5s, 1927 
Barrett Manufacturing 5s, 1939 
Great Western Power 5s, 1946 
Wisconsin Gas & Electric 5s, 1952 
West Virginia Trac. & Elec. 6s, 1917 


Gas Co. Bonds 


Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 


J, HARMANUS FISHER & SONS 


| (Established 1874.) 
7 SOUTH ST. 
Members Baltimore Stock Exchange 


Consolidated Gas, Electric Light & 


Penn. Water & Power Co. Securities 


BALTIMORE, AD. 





Springfield Terminal Railway & 
Power Company 


First Mortgage 6% Serial Gold Bonds 
Maturities 1920 to 1925 inclusive 
Price 101 and Interest 


WARNER & FITZHARRIS 


421 Chestnut Street, Philadelphia 





We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 


Short Term Utilities 
JOHN J. LEVENSON 


United Lead Co. 5s 
Hecker-Jones-Jewell Mill. 1st 6s 








Ohio State Telephone 4s, 5s, 1944 
Ft. Worth Pr. & Lt. 5s, 1931 
St. Paul City Cables 5s, 1937 
Minn. St. Ry. 5s, 1919 and 1928 
New Orl. Ry. & Lt. 4s, 5s & 6s 
Cuban Government 4¥s, 5s & 6s 


MILLER & COMPANY 





























International Elevating Co. Cleveland Wee ee adelotie *  "Detcent | 180 Beer *™ phone 8900 Rector New York 
EY AK Ink j Bethlehem Steel Co. 5s, 1919 @98%4 
85 Broad Street NEW YORK Public Eastern Pow. & Lt. 5s, 1918 @99 Stern Bros. 
Russian Government 5%s, due 1926 || Utility Dul. St. Ry. Gen. 5s, 1930 @96 Pref. 
We are prepared to quote a close Industrial Miss. Val. Gas & El. 5s, 1922 @9214 New Issues 
Special circular upon request. : D ustria Penn. Water & Pow. 5s, 1940 @9414 Bonds 
R. G.WHITTEMORE & CO. & Salmon River Pow. 5s, 1952 @89 i 
pe boy ag hg pear Short U. S. Rubber Co. 5s, 1947 @93 Specialty 
Monongahels Val. Tra. Se, 1948 Term Rueteiiee 
mpire Gas uel 6s, 
Elmira Water Lt. & RR. 63, 1956 Bonds OSEPH & IENER sent upon 
Columbus (0.) St. Ry. 5s, 1932 MEMBERS NEW YORK Ww STOCK EXCHANGE ee 
Louisville Lighting 5s, 1953 TeLerHone:2715-9 BROAD 25 BROAD ST.NY. 


J. A. CLARK & CO. 
EQUITABLE BLDG., 
Rector 7126. New City York 





N. Y. C. Cons. 4s, ’98 
N. Y. C. Deb. 4s ’34 

Ill. Cent. Louisv. Div. 314s, ’53 
United Elec. of N. J. 4s, 49 


DICK, GREGORY & Co. 


25 Broad St. 


36 Pear! St. 


























AMERICAN THREAD 
PREFERRED 


Bought - Sold - Quoted 


BAKER, CARRUTHERS & PELL 
Bonds—Bank Stocks—Standard Oil Stocks 


16 BROAD ST., NEW YORK Phones 5161 to 5169 Hanover 





NEW YORK 


HARTFORD 














eit meee 
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Current Bond Inquiries. Financial 
H. M. Bylleshy & Company TIMBER BONDS 
Engineers ns Se EE So, od ie) ee ee hs te 6s 
and Brookings Timber & Lumber Co_______________- 6s 
Managers Brown Corperation............................. 6s 
__ CHICAGO eS os Sean re eee pee! 6s 
euar ae ee, Cache Creek Timber Co__.................._--. 6s 
_ New York Tacoma Delta Land & Timber Co_______-.-.-----_------ 6s 
Trinity Building Washington Goodyear Redwood Co 6s 
Purchase, Finance, Design, Con- Grayson-McLeod Lumber Co-____-_---.---------- 6s 
struct and Operate Electric Light, Ozan-Graysonia Lumber Co.___...__..-..------ 6s 
Gas, Street Railway and Water We Have an Active Market for All Timber Bonde 
Power Properties. Correspondence Invited. 
Examinations and Reports. ACEY.|I G 
-{IMBER (O. 
Utility Securities Bought and 332 So. Michigan Ave., CHICAGO 
Sold Timber and Lumber Securities Exclusively 
Palmer Union Oil 6s & Stock 
Bitter Root Valley Irrigation 6s 
eg ht ogy : 
rors Buttes s etaaiioen 6s Foreign 
Idaho Irrigation 6s Government 
Frank P. Ward B 
DEFAULTED AND SLOW BONDS onds 
ESTABLISHED 1869 15 BROAD ST., N. Y. Tel. 1007-1008 Hanover French 5s 


A NEW ISSUE 


JOLIET UNION DEPOT COMPANY 


(Joliet, Illinois) 
First Mortgage 5% Gold Bonds 
Dated June 1, 1914 Due June 1, 1944 
Interest payable June 1 and December 1. 


These bonds are an absolute First Mortgage on 
all the property of the Company located in Joliet, 
lll. T issue has been sa tty a the Public 
Utilities Commission of the State of Illinois, who 

laces a value on the property in excess of total 
ds outstanding. The payment of principal 
and int. is provided for by agreement between the 


Joliet Union Depot Co. 

and 
The Atchi-on Topeka & Santa Fe Railway Co. 
Chicago R eck Island & Pacific Railway Co. 
The Chicago & Alton RR. Co. 
We Recommend These Bonds for Investment. 


Price to Net 4.75% 


Circular on Rezuest. 
BOND DEPARTMENT 


Union Trust. Company 
Madison & Dearborn Sts., CHICAGO 








American Water Works & Electric 5s 
Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 

St. Lawrence Pulp & Lumber 6s 
Great Lakes Power 6s 

Syracuse Lake Shore & Northern 5s 


Pacific Gas & Electric 

American Light & Traction 

Cities Service 

Tennessee Railway, Light & Power 
Federal Light & Traction 
Republic Railway & Light 


DuPont Powder 
Atlas Powder 
Hercules Powder 
Eastern Steel 
Empire Steel 
Atlantic Steel 


Za 
MICHAELIS & Co. 
TOY, 61 BROADWAY - NEw YORK 


Phones: Rector 6220 to6226 





WANTED 


Offerings of Short-Term 
Railroad Bonds 


To Net 444%—4%% 
FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 


WANTED 
Acme White Lead 6s 


JOEL STOCKARD & CO. 
Main Floor-Penobscot Bid’g DETROIT 
NEW JERSEY 
INVESTMENT SECURITIES 


J. S. RIPPEL & COMPANY 


{8 CLINTON STREET 
Tel. 3250-3251-3252 Mulberry. 
WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J, J, B, HILLIARD & SON 


LOUISVILLE. KY. 














STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange 





We Buy, Sell and Quete 


Unlisted Sugar Stocks 
SLATTERY & CO. 
Incor porated 











Private Wire to Philadelphia 








40 Exchange Place, New York 


NEWARK, N. J. 





Italian 5s 
Russian 4s 
Russian 5148 


Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bonds and effect purchases 
on the principal European markets. 


Descriptive Circular D-20 on request 


A. A. Housman & Co. 


New York Stock Exchange 
Members{ New York Cotton Ex 
N. Y. Coffee & Sugar Ex 
York Produce Exchange 


New York 


New 


20 Broad Street 





Seattle Lighting 6s, 1920 
Continental Gas & Elec. 5s, 1927 
Duluth Edison Elec. pref. 

Utah Power & Light pref. 


H: L. NASON & CO., 
85 Devonshire St., BOSTON 





New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 











H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 


THE CHRONICLE 


[Vou. 104. 














Insurance 





ATLANTIC MUTUAL INSURANCE COMPANY 


w York, January 25th, 1917 
The Trustees, in conformtty with the Charter a A re —_ Land “eae the elcng statement of us eaeks on on the 
31st o JEecember 91 
The Company's bustness has been confined to marine and inland transportation insurance. 
Premiums on such risks from the 1st January, 1916, to the 3lst December, 1916 


Verennumne ,087 ,174.0: 
Premiums on Policies not marked off ist January, 1916....2.2222 22 eee cece $8 903'703 3 
Total PremivuMsS...cccccccccccsacacesecescoasesocessnseadsescncesscéscdccecacecesoce $8, 990,8 877 68 
Premiums marked off from 1st January, 1916, to 31st December, 1916..........-...... o--$7,85: 855, 092 25 


Interest on the investments of the Company received during the year 5 1% 271.78 





nterest on Deposits in Banks and Trust Companies, ete,...... 2 3,475.76 
mt received less Taxes and Expenses ..........-cccccccccncce 109° 638.08 s 5! 50, 385. 62 
ey BD | Ye we 8 Se $3,360, 156. 87 
ARES’ BAIVARG.. 0 «05 cnccnmcccnncet nee 
Re-insurances.........-.... 586,832. 23 $ 908,971.10 
$2, 451, 185 a7 
Re-insurance Premiums and Returns of Premiums ---_-_.-.-2 2-2 $1, 389, “298. 73 
Expenses, including compensation of officers and clerks, taxes, stationery, 
advertisements, CE en acdcanntncensennsnestsathcbhabehehbbesbneosnecu $ _740, 899. 72 








A dividend of interest of Six per cent. 








Financial 
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METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORE 


is prepared and quali- 
fied to render a high- 
grade service to corres- 
pondent banks. 


GEO. C. VAN TUYL JR., 
President. 


BEVERLY CHEW, 
Vice-President. 


E. F. ROREBECK, 


interest thereon will cease. 


A dividend of Forty per cent. is declared on the earn: 
31st December, 1916, which are entitled to participate 1. 
will be issued on and after Tuesday the first of May ne 


By order of the Board, 


from 


on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the sixth of 

The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the vixth of February next, 


February next. 


which 
The certificates to be produced at the time of payment and canceled. 


1 premiums of the Company for the year ending 
4end, for which, upon application, certificates 


date all 


2nd Vice-President. 
J. F. McNAMARA, 
3rd Vice-President. 


HAROLD B. THORNE, 
4th Vice-President. 


sz. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
EDMUND L. _BAYLIES, ANSON W. HARD, ANTON A.R Ma rE N, 
JOHN N. BE! SAMUEL T. HUBBARD, JOHN J. RIKEI 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD, DOUGLAS ROBINSON, 
JAMES BROWN, WILLIAM H. LEFFERTS, JUSTUS RUPERT 
JOHN CLAFLIN, CHARLES D. LE VERIC H, WILL IAM JAY S’ (HIE FFELIN, 
GEORGE C. CLARK, GE ORGE H. MACY, SAMUEL SLOA 
CLEVELAND H. DODGE, NICHOLAS F. PALMER, WILLIAM SLOANE, 
CORNELIUS ELDERT, WALTER WOOD PARSONS, LOUIS STERN 
RICHARD H. EWART, CHARLES A. PEABODY, WILL TAM A. STREET, 
G. STANTON FLOYD-JONES » JAMES H. POST, GEORGE TURNURE, 
PHILIP A. 8. FRANKLIN, CHARLES M. PRATT, GEORGE VAN TUYL, Jr. 
HERBERT L. GRIGGS DALLAS B, FRAT? RICH ARD it WILLIAMS. 


. A. RAVEN, Chairman of the Board. 


. ORNELIUS ELDERT, Pre 


tdent. 
WALTER WOOD PARSONS, 


Vice-Prestdent. 














CHARLES E. FAY, 2d Vice-President. 
SSETS, | LIABILITIE 
Unies Ctates and Siate of New York | Estimated Losses and Los Unset- 
PORE PESS OEE $ 670,000.00 tled in process of Adjustment .3 3,632,239.00 
pm... wae Warrants of the City of Premiums on Unterminated Risks... 1,135,785.43 

New York and — of Trust Certificates of Profits and Interest 

Companies and Banks_____....--. 1 Tiare DA) SE gegen Be eh heen waco wc 3 266 399.25 
Stocks and Bonds of on EEE ae 3,5 375. 20 | | Return Premiums Unpaid_..._____- 106,624.24 
Cg = eee 367, 185.00 | Taxes U EES te ang a 174,943.90 
Special Deposits in Banks and Trust Re-insurance Premiums on Termi- 

DOG ee sci awsiedig cnn mee 2,000,000.00 | _ nated Risks. ------_- Bs 373,669.04 
Real Estate cor. Wall Street, William | Claims not Settled, including Com- 

Street and Exchange Place.._... 3,900,000.00| _ pensation, ete...’ 158,309.94 

1 Estate on Staten Island (held Certificates’ of Profits Ordered Re- 

under provanens of Chapter 481, | deemed, Withheld for Unpaid Pre- 

Laws of #. 4 A a Pr 75,000.00 RN ee 22 557.84 
|,” am areata et at me ainin 866,035.06 | Income Tax Withheld at the Source__ 1,210.29 
Bills Receivable <= Tar epee Meee pal 1,068,547.73 |Suspense Account ._______ 5,899.75 
—_ in hands of European Bankers Certificates of Profits Outstanding... 7,668,850.00 

per losses under policies payable 
reign countries............-.< 206, 311.98 | 
oan ores Mie idebiiddncnacasank xe 2,808 8,785.77 | 
BEE saves icant siclls tii dhe iilahaischdikts deine dle 135,000.00 | 
$17, 458. 990. 74 $13, 546, 488 .68 
I RO OE eo ee anand on nbnn sn ddieweeesdiexueenimnsace ud $3,912,502.06 


Accrued Interest on the 3lst day of December, 1916, amounted to $49,286.30 
Rents due and accrued on the 31st day of December, 1916, amounted to._._____~~~77~777777 $25,933.03 
Re-insurance due or accrued, in Soenpeate authorized in New York, on the 3ist day of 

ies addnemeas hin hee, $ 245,472.80 
Note: bi ~ Insurance orl has estimated the value of the Real Estate on Staten Island 


> Genet OF Gee SOO Vee BIVED BUOVO, BC... ccc ncca nc seewevsenwmcnecnensecas 63,700.00 

The Insurance Deparment 8 valuation of Stocks, Bonds and other Securities exceeds the 
Sn ne Aenean suedneebentadwenccccuasnsdebiaonedencne= oneonhaee, 969. 90 
On the basis of these increased valuations the baiance would be_.....-.-- 2-2-2 2. -+2--86,285 86 1. 0: 09 




















Stocks Bonds | 


Brewing Securities 


WANTED 


| Copies of 





Inquiries Solicited 











BERTRAM CRUGER, 


Treasurer. 


GEO. N. HARTMANN, 
Secretary. 


Capital and Surplus 
$7,000,000 


60 Wall Street 



















FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 








NEW YORK BOSTON 





The Commercial & Financial Chronicle 








CHICAGO | 





STONE &WEBSTER: 








PHILIP LYNCH | Public Utilities 
Security Investments | Bank & Quotation Sec.*Jan. 31 1914 in growing oo! 
2 WALL STREET, NEW YORK || Chronicle - Jan. 3) munities bought 
Telephone Rector 5460. Chronicle - - - Oct. 30 1915 
| Chronicle = = > Jan. 1 and financed. 
ronicle - - - £=Jan. 15 
Chronicle - - - Feb. 191916 GTheir se + poe 
ronicle - - - May 20 
F.M. Chadbourne & Co. | €pronicle = =: May 20 ities offere 
Chronicle - - - Nov. 25 to investors. 
Investment Securities Chronicle - - - Jan. 6 1917 











786 Broad St. Newark, N. 2 


Will pay 25 cents each 








GEC. 6. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. ¥ 
FOR SALE.—Timber, Coal, Iron, Ranch an¢é 





Confidential | Negotiations. investigations Willia m B. Dana Company 
u 
Bwited States, West Indice. Treat Roctoe 138 Front St., New Yerk. 





Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 
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What About Credits 


Credit men who understand the application 
of the law of equal reaction are beginning to 
shorten their credit lines while conditions are 
good. 

A host of new firms have come into existence 
which know nothing about a business depres- 
sion. A tremendous readjustment in commer- 
cial affairs will take place as we work down- 
ward into depression areas. 

Are you protecting your business? We'll 
tell you what we think of the credit situation 
if you'll write. 


Address Department FC-13 
of the 
Babson Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World 

















We Buy and Sell 


City of St. Louis 


and other high-grade 
municipals of the 
Middle West. 

We also specialize in 
Drainage bonds of the 
Mississippi Valley. 


Correspondence invited 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits 
over $8,000,000 


ST. LOUIS 











ai ee OS ee a 





For Investment 


We recommend a First Mortgage 
Public Utility Bond yielding over 5%. 


Earnings show wide margin over in- 
terest requirements. 


Circular 


W. C. Langley & Co. 


Investments 
115 Broadway, New York. 








New Mexico and 
Arizona Land Co. 


Circular on Request 


Kirby Lumber Pfd. | 
Western Pacific 
Stocks and Bonds 
St. Louis & San Fran. 
All Old Issues 


WILLIAM C. ORTON 


25 Broad St., New York Phone 4155-6Broad | 




















Large Loans Negotiated 
L. N. ROSENBAUM & CO. 


80 Wall Street New Yor 
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AETNA EXPLOSIVES COMPANY, INC. 


PREFERRED AND COMMON STOCK 


While, as previously stated, sufficient stock has already been deposited to assure 
control of the Corporation to the Committee, a large number of stockholders who 
were unable to deposit their stock by March 8th have requested the Committee 
to further extend the time for depositing stock, and in pursuance therewith: 


Notice is hereby given that the time for holders of preferred and common 
stock of AETNA EXPLOSIVES COMPANY, INC., desiring to participate in 
the benefits of the stockholders’ protective agreement, dated February 15, 1917, 
to become parties thereto, is extended by the Stockholders’ Protective Committee 
from the +) apn of March, 1917, up to and including the 20TH DAY OF 


Holders of preferred and common stock of said Company desiring to become 
parties to said agreement, must deposit their stock, duly endorsed in blank for 
transfer, with necessary transfer stamps attached, with either Guaranty Trust 
Company of New York, 140 Broadway, New York City, or The Merchants 
National Bank of Boston, No. 28 State Street, Boston, Massachusetts, the 
depositaries named in said agreement, and there will be issued by the depositaries 
receiving the same certificates of deposit therefor. Stockholders depositing stock 
by mail should enclose sufficient postage stamps to cover expense of returning 
certificates of deposit by registered mail. 


The Deposit Agreement provides that upon termination thereof by the Com- 
mittee, or upon withdrawal by any Depositor under the provisions thereof, there 
will be no charge by the Committee for services against the Depositors, and each 
Depositors’ proportion of the expenses and disbursements of the Committee, shall 
ay —— fifteen cents for each share of stock, preferred or common, deposited 

y him. 


Copies of the Deposit Agreement may be obtained at the offices of the Deposi- 
taries thereunder, namely, Guaranty Trust Company of New York, No. 140 
Broadway, New York City, and The Merchants National Bank of Boston, 
No. 28 State Street, Boston, Mass., or from the Secretary to the Committee. 


Dated, New York March 10 1917. 
WILLIAM A. BRADFORD, 


Chairman. 
BAYARD DOMINICK, 
aac # EUGENE Ve THAYER” 
iii 4 Secretary, ” Ps ‘ 
Sea ee ot FREDERICK K. RUPPRECHT, 
~ “ GRAYSON M.-P. MURPHY, 
ee ee STEPHEN J. LEONARD, 
laa Committee. 














THE LONG ISLAND RAILROAD COMPANY 
To the Stockholders: 

A plan has been prepared and approved by the Board of Directors 
for the readjustment of the capital stock and indebtedness of the Company 
which provides among other things that The Pennsylvania Railroad 
Company shall receive for indebtedness of the Long Island new twenty- 
year 5% Debenture Bonds of the Long Island (to be secured by any 
future mortgage on the franchises and property of the Company) to the 
amount of $5,202,100 and shall in turn exchange such bonds par for par 
for shares of the present outstanding stock of the Long Island held by 
owners other than the Pennsylvania, provided owners of such stock to 
an amount satisfactory to the Pennsylvania shall assent to the plan and 
agree to exchange their stock for the Bonds. : 

A circular letter outlining in detail the plan and approving it has 
been written by a committee consisting of Messrs. Herbert C. Lakin, 
Charles M. Pratt, August Belmont, Walter G. Oakman and Ralph Peters, 
ex-officio, and has been mailed to stockholders of record. An agreement 
between The Pennsylvania Railroad Company and The Long Island 
Railroad Company and such shareholders of the Long Island as may 
become parties by depositing their shares with the United States Mortgage 
and Trust Company, depositary, has been executed and filed with the 
depositary. Copies of the circular letter and agreement may be procured 
from the depositary or from FRANK E. HAFYF, Secretary of The Long 
eene Railroad Company, Room 329, Pennsylvania Station, New York 

ity. 

Attention is called to the fact that stock of assenting shareholders 
must be deposited with the United States Mortgage and Trust Company, 
55 Cedar Street, New York City, under the agreement, on or before 
March 23rd, 1917. 





Dated, February 24th, 1917. RALPH PETERS, President. 














EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 


Suitable for conservative investment 


Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 
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Report of the Condition of the : 
IRVING NATIONAL BANK | 








Tatar 





j= 
= 
= 
= 
= 
= 
= 
3 
= 
| AT NEW ‘YORK CITY IN THE STATE OF NEW YORK (s 
= 
| attheclose of buaness March 5,1917 | 
f iE 
- f 3 
jz 4 
7 ‘ 
: f 
E é 
5 RESOURCES, LIABILITIES. cs 
Fa Cash in vault........ ++ $17,418,514.15 | Capital ............-.. $4,000,000.00 |) 
4 Due from Federal Re- = 
serve Bank.......... 7,218,465.98 | Gurplus ...........---.  8,009,000.00 J 
Ea Due from  Correspon- Z | 
é ee a |) re 18,828,775.02 Undivided profits. ecocee 1,102,459.86 ‘s 
E 
= a 
5 Exchanges for Clearing Discount collected but ; 
HOES besssearesinees 6,464,334.73 met GREBOl. co.cscece 874,959.09 fa 
= Checks and other cash = 
e WEE: dehccuseicsues ; 200,008.87| Reserved for interest 5 
: eee ’ 55.83 = 
Loans & discounts..... 69,272,624.59| “m4 taxes accrued — 3 
: Bonds, securities, etc...  9,562,320.98 | Circulating notes....... 640,000.00 3 
2 Overdrafts, secured and Travelers’ letters of = 
FE unsecured .......e. . 2,689.78 I oe 15,171.05 S 
is = 
4 U. §S. bonds to secure = 
[ circulation ...... sooo 040,000.09 | CUBtOmene §=letters = of = 
i= credit drawn against. 1,021,432.35 | 
4 Due from Uz 8. } 
= Treasurer. .... cence 202,000.00 | Acceptances executed = 
7” Custemeed Uabittty ea- for customers........ 2,697,641.90 |F 
der letters of credit.. 867,490.00 = 
Loans made for corre- z 
Customers’ ability ac- spondents ...........  2,688,137.00 |E 
count of “accept. F— 
sn fl cla cla 2,609,977-80 | ponds borrowed.......+  1,085,000.00 JE 
Loans made for corre- 
spondents ereseeecece 2,538,137.00 Deposits ee eeeeeseesses 114,154,981.72 











Total. .....$130,720,338.80 











Total......$130,720,338.80 


ALANNA TAT AN 






































Due from Federal Reserve Bank-__-_- 
Due from Banks and C. H. Exchanges-_-_-_- 
——_—_— ee eee 


The National Park Bank of New York 


STATEMENT OF CONDITION 
AT CLOSE OF BUSINESS— MARCH 5TH, 1917. 


RESOURCES 
Specie and U. S. Notes_-_-_______- 


ape $15,680,518 69 


13,178,614 17 
14,137,025 93 
38,132,553 00 





OE IS:—~—S ERE OR PEELE 
ee cc ebendbucbvicwasvies 
EX RET IEIEL E I L I G  NOR EO RO 
ESR TEESTINES GETTY an a ped an 
NS EEE EEE EAT SA 
Customers’ Liability Account of Acceptances and 
ON EERE a: a At 


Re ar ge 82 hase indilwnwacckeknw 
Surplus and Undivided Profite...................---.-.. 
ko wie earl emeun ene atebulion 
Gees haghweneicenscancsbustucensscesensseasada 
RES SRE SE a ye ee pap eae es 
Acceptances and Letters of Credit_._......_.-_-.--------- 
i eA Bea 


$81,128,711 79 
105,308,673 52 
4,929,333 33 
5,542,481 02 
2,606,000 00 
279,711 00 


_ 2,760,461 76 
$202,555,372 42 


$5,000,000 00 
16,293,340 31 
60,000 00 
174,440,708 53 
3,545,997 50 
3,185,326 08 
30,000 00 


-$202,555,372 42 














THE COAL & IRON NATIONAL BANK 


OF THE CITY OF NEW YORK 
STATEMENT AT CLOSE OF BUSINESS MARCH 65, 1917. 


RESOURCES LIABILITIES 

Loans and Discounts Slat idara aw $7,026,655 52 | Capital Stock-_---------------- $1,000, 
1 eit 14,500 60 | Surplus and Profits---....----- 808,088 67 
Other Stocks and Bonds Gasduall 3,047,103 89 | Circulation------------------- 412,750 00 
Due cree pans. Ci ecemene a TE neT Te | PONIES. « o cceceacnocesesceose 11,914,904 68 
Casha nes sides saline aan 2, 981, 419 37 | Reserve for Taxes&Contingencies 92/596 27 

Customers’ The ities Account Acceptance Execu Account 

COBGTAMNCOS - «ok ce ccccccccece 110,623 62 REE. .deaducodeaccouse 145,140 50 
$14,373,480 12 $14,373 480 12 





HN T. SPROULL, President 

<eaenee ALLISON DODD, Vice-President 
R_ NEW YORK CLEARING HOUSE ASSOCIATION 

DEPOSITARY OF THE UNITED STATES, CITY OF NEW YORK AND STATE OF N. Y. 


JO 
DAVID TAYLOR, Vice-President 





REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 
OF NEW YORK 


at New York, in the State of New York, at the close 
of business, March 5, 1917. 
RESOURCES. 
Loans and Discounts. .............-- $406,713,107 62 
Customers’ Liability under Letters of 

4,301,200 84 


Credit 
Customers’ Liability account of *“‘Accep- 
ces”’ 8,435,775 38 


tan 
Liability of Foreign Banks and Bankers 
account of Acceptances to create 


pe eee ee ee 7,525 00 
Overdrafts, Secured and Unsecured--_-_ 6,018 59 
U.S. Bonds to secure Circulation. -_-_-__ 1,784,200 00 
UF eee ee 2,760,500 00 
ee ee eS ae eee ,000 00 
Premium on U. 8. Bonds..-....-.--. 6,472 39 
Bonds, Securities, ete...............- 49,687,659 30 
= purchased with agreement to 

Be Oe EE. oF ans eae 77,792 50 
Stocks, other than Federal Reserve 

pO Pe ae 51,701 25 
Stock of Federal Reserve Bank______- 1,500,000 00 
Banking House, Furniture and Fixtures 5,000,000 00 
Due from Banks and Bankers_______- 18,635,917 15 
Due from Foreign Accounts_-.......-- 471,966 47 
ue from Drawees...............--- 22,608,217 84 
Exchanges for Clearing House______-_- 35,429,227 83 
Checks on other banks in this city___- 1,525,578 33 
Country checks, other Cash Items and 

Fractional Currency.......5....... 1,228,064 32 
Notes of other National Banks_______- 78,300 00 
Federal Reserve Notes..............- 1,002 ,405 00 


Lawful Reserve, viz.: 
Specie in vault____-.-_- $56,263,252 99 
Legal-Tender Notes in 
Se 3,008,500 00 
Deposit in Federal Re- 
serve Bank......-- 39,915,968 62 
—_———————_ 99, 187,721 61 
ee ee ee 1,198,381 56 
Redemption Fund and due from U. 8S. 





ME 2 cn ecamabiarnastate 141,210 00 

2s tac er et icallaias sites ree eek nt oa $662,588,942 98 
LIABILITIES. 

Capital Stock paid in. ............... $25,000,000 00 

Set aside as capital for Foreign Branches 6,000,000 00 

Oh ee ee aes 25,000,000 00 


Undivided profits, less expenses and 


ERS ae eee 15,035,771 32 


Amount reserved for taxes accrued---- 171,353 28 
Amount reserved for all interest accrued 131,928 63 
National Bank Notes Outstanding---- 1,782,200 00 


Due to Banks and 
ere $264,684,518 60 
Dividends Unpaid_---- 1,120 60 
Individual deposits sub- 
ject to check_.__._-- 282,813,920 55 
Demand Certificates of 

deposit 5,834,636 98 
Certified Checks------- 6,417,356 75 
Ca _ shier’s Checks Out- 
ETE TTS 5,035,945 63 
Time Certificates of De- 

4,352,927 47 


DU cacncewne ne bade 
1,333,156 24 


U. 8. Bonds Borrowed-_-.__.--..------ 
Bills payable, including obligations rep- 
resenting money borrowed 
Letters of Credit and Travelers’ Checks 
Acceptances executed for Customers- 
Acceptances executed to create Dollar 


570,473,582 22 
4,544,700 00 


44,687 54 
4,513,756 43 
8,435,775 38 


OS RETR: ea ares 7,525 00 
EE See eee 1,447,663 18 
ee. a :scesedac daveunts atteoniseecemee esa $662,588 ,942 98 


State of New York, County of New York, 83s.: 

I, THOS. A. REYNOLDS, Cashier of the above- 

named bank, do solemnly swear that the above state- 

ment is true to the best of my knowledge and belief. 
THOS. A. REYNOLDS, Cashier. 

Subscribed and sworn to before me this 14th day 

of March, 1917. 

GEO. H. COREY, Notary Public, 


N. Y. County 185. 
Correct—Attest: 


EARL D. BABST, [ 
JOHN W.STERLING, (Directors. 
CLEVELAND H. DODGE| 


THE WASSAU NATIONAL BANK 
BROOKLYN, N. Y. 


Condensed Statement March 6, 1917. 
RESOURCES. 





$8,108,437 00 


, 00 
2,311,620 88 
30,367 33 


3,159,291 26 








i a ee ie eas $14,159,716 47 
LIABILITIES. 
Capital Stock Paid in___.------- $1,000,000 00 
Surplus (Earned)........-.----- 1,000,000 00 
Undivided Profits.__..__...------ 134,611 81 
National ae Notes Outstanding 50,000 00 
Due Depositors__....-.--------- 11,335,204 66 
United ree Deposits anand 640,000 00 
ete. ccacheaceeesushumete $14,159,716 47 


DIRECTORS. 
Edgar McDonald, Chairman 
Frank Baile Darwin R. James Jr. 
Crowell Hadden A. Augustus Healy 
Frank Lyman George M. Boardman 
George >- 2 oqraham Rertan on" — 
: n ‘ 
= — Fra roster Ain 








Edwin P. Maynard 
OFFICERS 
DANIEL V. B. HEGEMAN.-------_--- 
FOSTER SMITH---------- 
q- SCHEN EMSEN_---.-2d 
H. SCH eee: 
ANDRE EW J. RYDER---------- 
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Bank Statements 


Bank Statements 





Founded 1829 


ATLANTIC NATIONAL BANK 


Nationalized 1865 
257 BROADWAY, N. Y. C. 
Statement March 6, 1917. 


RESOURCES. 

Loans and Discounts___-.------- $11,938,077 54 
U. 8. Bonds to secure circulation - - 150,000 00 

Bonds to secure U. 8. and State 
RE A 541,387 07 
Bonds and Securities_._.....----- 692,761 13 
Furniture and Fixtures_....--.--- 23,235 88 
Rue from Baws. 165.66. cccsncs 491,292 07 
Exchanges and other Cash Items-- 895,646 11 
CMe. Cocccecdasantasba oaeanne 3,215,014 83 

to Liability under Letters 
ae mga oe ee 68,918 73 

Bank and Trust Co. Acceptances 
“Bought sd co te os thine ieee a ee 282,888 02 
$18,299,221 38 

LIABILITIES. 

Cees GRO. ocean wcccasccon $1,000,000 00 
CP... deteteeoukiatareaaakel ,000 00 
Sree FOE. on oowenucceaue 222,130 08 
Pn oo ames mae 149,800 00 
Reserved for Taxes........------ 4,300 00 
eS Ee ene 15,940,923 73 
OE 4. eee 99,179 55 


Bank and Trust Co. Acceptances 
Sold 


282,888 02 
So Nn aaa A. $18,299,221 38 
NEW NETHERLAND BANK 
41 West 34th Street 
Between Fut Aw. and Broadway 


Condensed Statement Feb. 28 1917. 


RESOURCES 
Loans and Discounts_-.-.-.----..-- $3,710,538 71 


Stocks, Bonds and Mortgages._.. . 728,908 92 
Furniture and Equipment-_-_-----. =~ 6,533 62 
ee ; 938 23 
Cash in Vault and Banks___.--.- 1,594,804 43 
$6,041,723:91 
LIABILITIES 

Captpal so. at ip st ao an ag Nace das es $200,000 00 
ace c re aca aee ae 235,000 00 

Da divided DP. Co caokaeading 10,655 14 
II i aia ch sciantasdp os eins top 12,360 00 


Maserved 106 TOMS... «sc nncccauce 
Accrued Interest............--.. 
TM cc cnnnensnianatiinnbe mem 


800 00 
15,841 03 
5,567,067 74 
$6,041,723 91 

OFFICERS 


J ADAMS BROWN. President 
J NN, M. D. Vice-President 
ISCHMANN, Vico-Prandent 

er 


Cc 
Ss, Assistant Cashier 


UR STE ste 
The Market & Fulton National Bank 
of New York 


Statement March 5th, 1917 
CAPITAL AND SURPLUS.-.---- $3,083,330 00 





RESOURCES 

Loans a.d Discounts__.-.------- $8,301,258 18 
8 O°” “ea ee eee 250,000 00 
Other Bonds and Stocks__.-.--.-- 1,598,627 79 
eee ee 550,000 00 
Other Real Hstate.............. 15,000 00 
Customers’ Liability, Account Ac- 

PO. ccundcnereemenne wn 5,626 82 
Cash Items 

Cash and Reserve_$3 434,682 90 

Exchanges for Clear- 

ing House-_-_-_--- 973,380 09 


Due from Banks... 1,209,506 93 5,617,569 92 






































CITIZENS NATIONAL BANK 
320 BROADWAY 


THE CITIZENS CENTRAL NATIONAL BANK OF NEW YORK 


OF NEW YORK 


—Formerly— 


Condensed Statement March 5, 1917 


RESOURCES. 


ments .. 


Due from 
serve 


Customer's 
Total 


serve 
Circulation 
Deposits: 

Banks.. 


Letters of 





Total 


EDWIN S. 
BACON, Jr., 
Vice-President 
ALBION K. CHAPMAN, 


SCHENCK, 


FRANCIS M. 


Cashier 
JAMES McALLISTER, 
Assistant Cashier 


Due from Bks. 691, 848. 09 
Federal Re- 
3ank, Cash & 
Exchanges 17,819,718.87 





eee 


Acceptances 


Loans and Discounts.. .$28,059,046.35 
U. S. Bonds & Invest- 


Guarantees. 


1,623,235.00 


8,511,561.46 
1,069,008.49 











--$5,648,888.56 
Individual.26,225,342.57 


Credit and 


President 


GARRARD COMLY, 
Vice-President 
JESSE M. SMITH, 
Assistant Cashier 
WILLIAM M. HAINES, 
Assistant Cashier 


. §39,262,851.3 


LIABILITIES. 
Capital Stock 
Surplus & Profits ..... 
Unearned Discount Re- 


$2,550,000.00 
2,547,615.73 


200,000.00 
1,012,700.00 


$1,874,231.13 


1,078,304.44 
ee cecececce -$39,262,851.30 
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MELLON NATIONAL BANK 
PITTSBURGH, 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MARCH 6, 1917 


RESOURCES 
Loans, Bonds and Investment Securities___._ $88,265,620 02 
ETE AM OE ALEK lO LT pee None 
a 7,277,164 67 
I 23,443,686 63 
$118,986,471 32 
LIABILITIES 


Capital ___. 
Surplus and Undivided Profits 


Reserved for Depreciation, &c____-_-- 
Circulating Notes__._....____------- 
ae a rl a SS AE 


PA. 





$6,000,000 00 
3,813,044 13 
435,937 68 
3,696,297 50 
105,041,192 01 


$118,986,471 32 











$16,338,082 71 


LIABILITIES. 
Canltal «nn nccnnonconsaneunene $1,000,000 00 
Surplus and Profits............. 2,083 ,330 34 
CNCUIASIOD «2.2 nn cnewewnnceees 167,890 00 
Acceptances .......~..---ccnncnces= 5,626 82 
a dae aeera nme a 13,082,235 55 


$16,338,082 71 


THE FIRST NATIONAL BANK OF 








LINCOLN WATIONAL BANK 


OF THE CITY OF NEW YORK 
42d St. opposite Grand Central Terminal 


Capital. ... 











Organized 1882 


MARCH 6, 1917 
$1,000,000 00 








THE 


RESOURCES 


Snecie ant Notes... .«ceccsnconee 
Due from Federal Reserve Bank __ 
Ee Ges Oe. 8 Sn ce cuhcece 
Exchanges for Clearing House 


BATTERY PARK NATIONAL BANK 


NO. 2 BROADWAY, NEW YORK. 
Condensed Statement March 6, 1917. 








Tn Te. ecoceeaume 787, 
BROOKLYN N. Y. Surplus oe. 69 « 1,000,000 00 a and Sepeounts eer aes) ¥ Rert +4 
—" e onds w - 8. Treasurer.....- . 
March 5, 1917 Undivided Profits 999,041 00 Bonds and Stocks Nears, ett 170.251 oY 
RESOURCES e Jue from reasurer._._.... ¥ 00 
Loans and discounts-_-_-.._----.- $3,708,443 99| Deposits . . . 19,537,842 87 Customers’ Liability account of 
Securities and investments__._.__- 1,600,473 29 T m. ~ aaa executed by this 
a eereppinengten 150,000 00| Total Resources 24,157,749 00| ank------------------------ 142,470 94 
Cash and due from banks.-_... ..- 1,608,831 73 
————__| CHAS. ELLIOT WARREN, President LIABILIT $8,123,564 45 
TOtR «omen nono saa nnn STOO. TES 92] WM. A. SIMONSON, Vice-President | 4, vital stock IES Pic pil 
I DAVID C. GRANT, Vice-President | (ee en OC ma a nm mm mm : 
Capital tnecctiiipe aeietpuin $300,000 00} JOHN 8. SAMMIS Jr., Cashier Cireulating, wadivided Profits.... 374,935 76 
iene = an gp awnennonscnnesees 500,000 HENRY E. STUBING, Asst. Cashier eve james” ausenkal he un 185,900 00 
Undivided profits-..------------- 186,726 77| THOMAS KENWORTHY, Asst. Cashier - 4 — | ae 
Reserved for taxes.-------------- 99°39 73] EDWARD L. BISHOP, ' Asst. Cashier | Anticipated “accoptanices______777 S01 Si 
SPE cncccccccecosecoecesces 5,783,334 92 DIRECTORS Cposits ~~ ~~~ .-------------.--- 7,013,356 24 
REALL NEE $7,067,748 92 | Jarome, Mee fa a $8,123,564 45 
OFFICERS Will G. Rockefeller, | Howard 8. Borden, R. $$ a  emereeren Vv iso Seaaiien t 
Jomph Huber, President; John W. Weber,| Marcellus Hartley Dodge, Howard O. Brokaw, E.R. eter anenncennce Vi > re 
» Vice-President; , William  § e Veatis Vice-Presl- Willem Brewster, William 8. Hawk, E. B. | sail aelpipaitiaine nineteen co-k rendent 
ent an er; Anse , Assistan arry uce, dwar - Brown, A. 3. MERAY rrr "Tee 
her Chas. Elliot Warren A. 8. ae Bee 
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Bank Statements 











WIDOWS. 


CHILOREN /S 





ASSETS 


Bonds and Mortgages-..-.------- 
Loans on Collaterals_.....--- 
Wills ROCGVEINO. <<6<ccnucnse 


Cash on Deposite 
Accrued Interest, Rents, 8 


Bonds and Stocks (Market Value) 


Charles G. Thompson 
Henry Parish 
Frederic W. Stevens 
Stuyvesant Fish 
Kdmund L. Baylies 
Henry A. ©. Taylor 
Columbus O’'D. Iselin 


gery pare JR., 1st Vice-Pres. 
EGER W. ZELM, 2nd Vicc-Pres. 
Zi M. B. HOPING, 3rd Vice-Pres. 





Rael Tstshe...caccewnccccwnccescccccoce 





Cash in Company’s Vaults........---.- 


ense Acc't, 


W. Emlen Roosevelt 
Joseph H. Choate 
Augustus D. Juilliard 
Henry Lewis Morris 
Cleveland H. Dodge 
Thomas Denny 
Lincoln Cromwell 


CHARTERED IN 1830 


NEW YORK LIFE INS. & TRUST CO. 


52 WALL ST., NEW YORK 


Grants Annuities. 


Accepts Only Private Trusts and Declines all Corporation or Other Public Trusts 





STATEMENT—At the Close of Business on the 28th day of February, 1917 





LIABILITIES 

— O2.207 985 GS | Capital Bh. occcncendsdsssedbssdscccsce $1,000,000 66 

3,672,990 17 | Surplus Fund _and Undivided Profits 
3,126,760 090 “Oo”. eS eee eae 4,133,703 55 
19 oRO bon GD | Deposites in Trust... ..c-s00-60656----- 32,760,001 47 
ee 1.197.318 62 Life Tneurance FUSG...ssasnsessoccocccaso 360,909 42 
&c "580,203 26 | Annuity Fund........-0s-220+6.~-----.-- 2,363,236 56 
as 17,595, 422 89 | Interest Due Depositors, Taxes, “&e Sapiatd sete se ai 687,136 82 
$41, 304, 987 “82 $41,304,987 82 


HENRY PARISH, Chairman of the Board 


TRUSTEES 
Paul Tuckerman 
Walter Kerr 
Howard Townsend 
Eugene Delano 
Alfred E. Marling 
Moses Taylor 


WALTER KERR, President 


IRVING L. ROE, Secretary 
J. LOUIS van ZELM, Asst. Secy. 


Accepts Trusts created by will or otherwise. 
Property as Agent for owners. 
payable after ten days’ notice. 

tors, Trustees and Money in Suit. 


Allows interest on deposites 
Legal Depository for Execu- 


Manages 





Frank 8. Witherbee 
Edward M. Townsend 
Edward J. Hancy 
Henry Parish Jr. 
Nicholas Biddle 
William M. Cruikshank 
Stephen P. Nash 


JOHN O. VEDDER, Asst. Secy. 
ALGERNON J. PURDY, Asst. Secy. 
WILLIAM B. AUSTIN, Asst. Secy. 














REPORT OF THE 


THE CORN EXCHANGE NATIONAL BANK 


OF CHICAGO 
At the Close of Business March 5, 1917 








RESOURCES LIABILITIES 
Time Loans---_-..-$59,205,133 20 ig | Capital Re a ee aPe aoe, ee $3,000,000 00 
Demand Loans-_.-.- 15,152,264 76 a a a cs 5,000,009 00 
—————— $74,357,397 96 | ee ivided I se ac ain 2,368,674 33 
United States Bonds-_--.------- 75,000 00 | | Circulation ----_- $50,000 00 
CS OE EEE 4,797,946 | Less Amount on 
Stock in Federal Reserve Bank - 240,000 0 30 OS eae 50,000 00 
Bank Building---------------- 2,000,000 00 _ 09 
Customers Liability on Letters Dividends Unpaid asthe <A ci aeipet Wie 136 00 
ar cc dosevia a dna ede gemelbde 266,864 65 Reserved for Taxes______-- 18,622 95 
Custemore’ Liability on Letters | Liability on Letters of Credit _- 256,864 65 
of Acceptances -.-.---------- 8,132 45 | Liability on Letters of Accept- 
Cash on Hand-_-_-- $6,800,32091 = $| ance... .-_._-_-_----------- 8,132 45 
Checks for ‘Chaar DEPOSITS— 
ing House------ 4,134,482 26 Banks and 
Due from Federal Bankers --.--- $52,957,815 08 
Reserve Bank_- 9,184,239 05 | Individuals ---. 59,159,171 33 
Due from Banks_- 20,580,533 24 | —————112,, 116,986 41 
Due from Treas. 
>: Machebatauee 34,500 00 
40,734,075 46 
$122,769 ,416 79 $122,769,416 79 
OFFICERS 


ERNEST A. HAMILL, President 

D. A. MOULTON, Vice-President 

J. EDWARD MAASS, Vice-President 
JAMES G. WAKEFIELD, Cashier 
EDWARD F. SCHOENECK, Asst. Cashier 
JAMES A. WALKER, Asst. Cashier 


CONDITION OF 





CHARLES L. HUTCHINSON, Vice-President 
- REEVES JR., Vice-President 

. SMITH, Secretary 

LEWIS . GARY, Asst. Cashier 

NORMAN J. FORD, Asst. Cashier 
CHARLES NOVAK, Asst. Cashier 





ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND TWENTY-THIRD ST. 
NEW YORK CITY 
MARCH 65, 1917 


Capital - = = $1,000,600 00 
Surplus & Profits 1,334,730 00 
Deposits - - - 11,723,817 00 
Total Resources 14,451,408 00 
RUEL W. POOR, President 


HORACE F. POOR, Vice-President 


ARTHUR W. SNOW, 2d V.-Pres. & Cashier 

RALPH T. THORN, Asst. Cashier 

JOHN W. PEDDIE, Asst. Cashier 
DIRECTORS 


Ruel W. Poor 
William H. Gelshenen 
Samuel Adams 
teas D. Adams 
obert J. Horner William N. Mclilrav 
Frederick T. Fleitmann Horace F. Pest 


We solicit accounts from Banks, Bankers, 


Corpcrations, virus and Individuals, and 
will be pleased to meet or correspond with 


Albrecht Pagenstecher Jr. 
Esmond P. O’Brien 
Angier B. Duke 

Joseph H. Emery 


those contemplating making changes or 
j 


opening new accounts. 


Second National Bank 





Fifth Ave. and 28th St., N. Y. 
Statement of Condition March 5, 1917 


RESOURCES 
Loans, Discounts and Investments.$16,502,351 64 
United States Bonds to Secure Cir- 
MEIOE oe dau ennceneanes 770,000 00 
Customers’ Liability under Letters 
of Credit 
ESS ESS EEE LED 


5,395 32 
1,171,950 99 





Due from Banks-_-__-......-.-.-.-- 297,171 79 
5% Redempéion Fund, and Due 

from United States Treasurer. 38,500 00 
Cash, Exchanges for Clearing 

House and ue from Federai 

Tee WE. .. wcncceedsehe<< 3,829,445 48 


$22,614,725 22 
LIABILITIES. * lees 


+ RSD 2G $1,000,000 00 
Suapies and Undivided Profits.__.. 3, 544; 271 52 
Reserve for Taxes and Unearned 
PS ccccnccasdanssbasass 52,009 00 
Giveuietion EF REI eee 754, 897 50 
on nm shes Sh eKbSe 16,447,366 22 
Un | “States Bond Account. .._- at? 00 
eM ES ee eee 9 98 
$22,614,725 22 
WILLIAM A. SIMONSON, President 
EDWARD H. PEASLEE, Vice-President 


WILLIAM PABST, 
CHASE SE 





ashier 
Asst. Cashier 
ARTHUR L. BURNS. Asst. Cashier 





Continental and Commercial 
National Bank 


OF CHICAGO 
Statement of Condition at Close of Business 
Monday, March 5, 1917 


RESOURCES. 
Time Loy. $136,077,485 91 





Demand Loans 45,612,379 72 

Acceptances... 6,469,546 10 

Bonds, Securi- 

U. S. Bonds to Secure Circula- 

"2a ei gge ps giagegl 150,000 00 
Bank Premises (Equity) scmaenes % 6,000,000 00 
Other Real Estate... .._..___- 69,815 62 
Customers Liability on Letters 

SP RA Acted. wee eawtecnnsece 2,974,366 13 


Castemers’ Liability on Accep- 
tances as per contra--..__-- 550, ore as 
Overdrafts 2,514 
114,666,109 HF 
$322,361,644 88 


LIABILITIES. 








urplu 

Un ivided Profits 
eserved for Taxes 
irculation 


nd 09 
Liability on Letters of Pe ses 








ocean co Sereee noes eta 121 948,920 00 
ndividual -.-----.--- ° . 
Deposits{ [ndivi - <cloraetanepaaiapie 162,251,608 64 
$322.361.644 88 
OFFICERS 

GEORGE M. REYNOLDS. _.-.-.----- President 
ARTHUR REYNOLDS.-_. WL. Vice-President 
RALPH VAN VECHTEN...-_--- Vice-President 
ALEX .ROBERTSON_-_--___---- Vice-President 
HERMAN WALDECK.... .-.-- Vice-President 
JOH Ce Vice-President 
JAMES R. CHAPMAN ..____.-. Vice-President 
WILLIAM T. BRUCKNER.-.--Vice-President 
JOHN R. WASHBURN.-------- Vice- dent 
NATHANIEL R. LOSOH.....--<<<-- Cashier 
HARVEY ©. VERNON. _. _---.--Asst. Cashier 
GEORGE B. SMITH. _-_-----~--- Asst. Cashier 
WILBER HATTERY-_--.------- _.Asst. Cashier 
AH. ERSKINE SMITH sst. Cashier 
WILSON W. LAMPERT_. . Cashier 
DAN ORM AW oo 8 sk sie . Cashier 
FORGE A TACKSON._._- Oashier 
JOHN F. CRADDOCK...__- Mer. ‘Gredit Dept. 
coger es McCURRAH __._Me@r. Foreign Dept. 
- G. DANIELSON_-_.__...Mer. Transit Dept. 


The Capital Stock of the Continental & 
Commercies Trust & Savings Bank ($3,000,- 
000) andtheCapital Stock of The Hibernian 
Banking Association ($2,000,000) are owned 
by the stockholders of the Continental & 
Commercial National Bank of Chicago. 





fy 
= 


BANKERS TRUST 
COMPANY 


Acts as Trustee and 
Agent for Persons and 
Corporations. 
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Bank Statements 
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aihsaal Bank of Commerce in New York 


STATEMENT OF CONDITION 
March 5, 1917 





IM 


For seventy-eight years the National Bank of Commerce in New York 
has facilitated the sound development of American trade. 








Resources Liabilities 
Loans and Discounts $230,419,346.10 Capital, Surplus and Un- 
Bonds, Securities, etc. . 27,511,390.14 divided Profits $44,463,895.68 
Banking House... 2,000 ,000.00 Deposits ; 310,309,823.46 
Due from Banks and National Bank Notes out- 
Bankers. 14,650,202.63 standing . 155,000.00 
Cash, Exchanges and due . Letters of Credit and Ac- 
\ from Federal Reserve ceptances ‘ 24,864,513.95 
N Bank . 80,660,429.88 Unearned Discount. . 911,767.29 
\ Customers’ Liability under Other Liabilities . . . 4,961,835.45 
N Letters o Credit, Ac- 
N ceptances, etc. . . 29 669,876.96 
\ Interest Accrued. 755,590.12 
NX 
\ $385,666,835.83 $385 666,835.83 
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REPORT OF THE CONDITION OF THE 


FIRST NATIONAL BANK OF 
NEW YORK 


at the close of business March 5, 1917: 
RESOURCES. 
Discounts and time loans__-_-.....-.-.-- $68,323, aed 08 
REET LTE ALE 2,319 13 


United States bonds on hand.-_-_-_.---- 
Customers’ liabilities account of accep- 


1i ,880 00 


ER te aes ee 26,777 50 
U. 8. bonds to secure circulation ----- 3,114,500 00 
Bonds, securities, etc......-..------- 72,357,214 75 
I eric Ste nas thine a 1,750,000 00 
ee $27,809,713 15 
Legal tenders and ban 

Eo. eo amend ads 652,425 00 
Due from Treasurer of 

United States_..---- 123,257 92 
MieOOMOR., .. 6420-00606 14,433,245 80 
Due from banks------- 1,294,732 31 


Demand loans--------- 
Due from Federal Re- 


32,806,759 73 


serve Bank.......--- 15,051,224 10 
—_———————- 92, 171 358 O01 
$237,757 ,388 47 

LIABILITIES. 

CEE . .cccnvececcesachacsenence=* $10,000 ,00 000 
NGS ink ade buvtinhebeateids wa 20,000,000 00 
ee ree ee 5,753,335 27 
0 a ee ee ee 3,114,500 00 

Deposits, banks - - - - --- $93,295,079 O8 

, individuals __ . 105,292,696 62 
————————- 198, 587,775 70 
ent OEE gins ccc candace das 275,000 00 
Acceptances executed for customers. -- 26,777 50 


$237,757 ,388 47 

I, SAMUEL A. WELLDON, Cashier of the above- 

named bank, do solemnly swear that the above state- 

ment is true to the best of my knowledge and belief. 

8S. A. WELLDON, Cashier. 

Subscribed and sworn to before me, March 14, 1917. 

HERBERT F. CHRISTIE, 

Notary Public, N. Y. Co., 

Correct—Attest: 

FRANCIS L. HINE, { 
WILLIAM H. MOORE, 

GEORGE F. BAKER, JR., | 


JOHN BURNHAM 
& CO. 


BONDS 
BANK SHARES 


UNLISTED SECURITIES 


No. 85. 


Directors. 











La Salle & Monroe Sts., 
CHICAGO 


115 Broadway, 
NEW YORK 


REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


=o close of business on the 28th day of February, 


RESOURCES. 
Stock and bond investments, viz.: 


Public securities, (book value, $1,206,- 
000;) market value.____.._...---- $1,296,250 00 

Private securities, (book value, $11,- 
407,948;) market value___.___._-- 11,511,235 00 
Real estate owned...._...............-. 1,195,000 00 
Mortgages owned__..___.__._........-- 3,047,281 65 


Loans and discounts secured by other 
Sea Sas 
Loans, discounts, and bills purchased not 
secured by collateral___........---_-- 
Due from approved reserve depositaries_ 


45,165,485 50 


10,486,688 37 
9,470,293 00 
Specie (gold certificates)__..........-- 5,000,000 00 

Other assets, viz.: 
Accrued interest entered 534,829 16 
$87,707,062 68 


LIABILITIES. 


Oe BBE He Le Ty tae ea $2,000,000 00 
Surplus on market values: 

Surplus fund_______-_- $12,000,000 00 

Undivided profits 2,782,818 97 


Surplus on book values_$14,589,281 97 
Deposits: 
Preferred as follows: 
Due New York State 
savings banks__._. $7,148,850 04 
Other deposits due as 
executor, adminis- 
trator, guardian, 
receiver, trustee, 
committee, or de- 
cans 
Other deposits secured 
by a pledge of as- 
sets (U. S. Postal 
Savings Trustees) . 
Not preferred, as fol- 
lows: 
Deposits subject to 
3 Ge Se 
Time deposits, certifi- 
cates, and other 
deposits, the pay- 
ment of which can- 
not legally be re- 
quired within thirty 
* * ) afi ame ales 10,374,944 59 
Other certificates of 
denosit 
Due trust companies, 
banks, and bankers 


14,782,818 97 


9,436,305 17 
605,520 00 


35,734,609 18 


2,811,411 85 


5,049,896 78 


Extend total deposits._____..-.--- 70,161,537 61 
Other liabilities, viz.: 
Reserves for taxes, ex- 
penses, etc 
Accrued interest entered 
on books at close of 


$138,700 00 


business on above 

0 a ea a Nii aig 589,085 49 
Estimated unearned dis- 

counts 34,920 61 


i as tenia” 762,706 10 





$87,707,062 68 








REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL 
BANK OF THE CITY 
OF NEW YORK 


at New York, in the State of New York, at the close 
of business, March 5th, 1917: 


RESOURCES. 
Reens ond GueGmR: .... cdcuxcceaseda $133 ,960,486 30 
CS eee A ae 650 68 
U.8. bonds to secure circulation. --~-_-. 150,000 00 
Bonds, SOeNTttes...€068...occécaccossace 3,873,591 16 
Dn cs a wedaboseieee 5,100,000 00 
Due from banks and bankers-------~-- 1,997,097 85 
Checks and other cash items------.--- 366,215 10 


Exchanges for Clearing House - - -- - - - 31,592,722 49 


Notes of other national banks- -- - - - - - 22,250 00 
Federal Reserve notes..........----- 237,300 00 
Nickels and pennies_..........----.- 2,174 61 
(TN rie Se lh eet RS Re er 24,522,461 62 
Legal-tender notes__._._..._--------- 1,105,550 00 
Due from Federal Reserve Bank of New 
_ 2a ee a ee 16,119,058 77 
Redemption fund with U.S. Treasurer. 7,500 00 
Due from U. 8. Treasurer (other than 
ee a ee ee 224,000 00 
Customers’ liability under letters of 
ee ae 66,980 90 
Customers’ liability account of ‘‘ac- 
ee ae 3,083,333 34 


$222,431,372 82 


LIABILITIES. 


Capital stock paid in. ......-....«<-- $3,000,000 00 
RT Spe DS LS Tp OE 14,000,000 00 
Undivided profits, less expenses and | 
ei Ni ae ia hae aed SS 2,446,101 81 
National bank notes outstanding___--- 130,000 00 
Due to banks and 
RRs $130,438,221 54 


Dividends unpaid. 690 00 
Individual deposits sub- 
ject to check- 


_.. 45,138,731 05 
Demand certificates of 


Ge 43,618 30 
Certified checks-- ---- 20,752,832 93 
Cashier’s checks out- 
° OS eee 3,271,456 99 
—__—_—__———— 199 645,550 81 
Reserved for taxes... -nqcsccecscese 58,408 36 
SE ge eae errr 67,978 50 
“Acceptances’”’ based on imports and 
exports _----- PE He eo ees 3,083,333 34 
$222,431,372 82 


State of New York, County of New York, ss: I 
WILLIAM WOODWARD, President of The Hanover 
National Bank of this City of New York, do solemnly 
swear that the above statement is true, to the best of 
my knowledge and belief. 

WILLIAM WOODWARD, President. 


Subscribed and sworn to before me, this 12th day 


of March, 1917. 
W. I. THOMAS, 
Notary Publie, New York County. 
Correct—Attest: 
HENRY W. HOWE, 


SAMUEL T. PETERS, {rector 


E. HAYWARD FERRY, 
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S iuanctal 





Members of the principal 


| DONNELL, 12th Floor, 60 


cisco, Cal. 





J. M. Byrne & Co. 


Phone Rector 7000 Members of the New York Stock Exchange 


The undersigned beg to announce that they have formed a co- 
partnership to take effect March 15, 1917, under the firm name of 


J. M. BYRNE & CoO. 


to transact a general investment business, and to deal in 
stocks, bonds, cotton, grain and other commodities, re- 
taining the offices of the former firm of BYRNE & Mc- 


branches at Newark, N. J., Paterson, N. J., and San Fran- 


exchanges. Private wires 


Broadway, New York, with 


JOHN E. KELLEY 

Member New York Stock Exchange. 
EDWARD J. WADE 
(Oe ARE inane week 
MARTIN JUDGE, JR 


Resident Partners, San Francisco. 











62 Cedar St., New York 
PHILADELPHIA BUFFALO 


Weekly List 
of 


Current Bond Offerings 


will be mailed upon request 


A. B. Leach & Co. 


Investment Securities 


105 So. La Salle St., Chicago 
BOSTON BALTIMORE 

















CREDIT MAN 


Wanted—By a large fi- 
nancial institution, a man of 
mature experience in com- 
mercial credits. Applicant 
must be at least 30 years of 
age and must have had per- 
sonal responsibility in ex- 
tending credit. No other 
need apply. The right man 
can expect permanent posi- 
tion at good salary. Ad- 
dress P. H., care Chroncile, 
P. O. Box 3, Wall St. Sta- 
tion, New York. 

















| Bibidends 


INTERNATIONAL MERCANTILE MARIN 
COMPANY. am 


Preferred Stock Dividend 
A dividend of Three Per Cent on the Preferred 
Stock has been declared by the Board of Directors, 
payable April 14th, 1917, to Stockholders of 
record at the close of business March 30th, 1917. 
Checks will be mailed. 
H. G. PHILIPS, 


New York, March 15, 1917. 


AMERICAN CAN CO. 
A quarterly dividend of One and Three-Quarters 
Per Cent has been declared upon the Preferred 
Stock of this Company + payeb e April 2nd, 1917 
March th, TOI’. transfer Books will Semele 
A 5 ransfer W: 
open. Checks mailed. - = 
R. H. ISMON, 
Secretary and Treasurer. 





reasurer. 








INTERNATIONAL HARVESTER COMPANY 
OF NEW JERSEY. 

Quarterly dividend, No. 29, of $1.25 per share 
upon the 400,000 shares of Common Stock, pay- 
able April 16, 1917, has been declared to since. 
Tho of record at the close of business March 24, 


' G. A. RANNEY, Secretary. 


Dibidends 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of ONE DOLLAR AND 
FIF CENTS ($1 50) PER SHARE on the Six 
Per Cent Preferred Stock of this Company has 
been declared, payable —— 2, 1917, to stock- 
holders of record at the close of business March 
17, 1917 6. 1017 


New York, March 
F. A. SEAMAN, Secretary. 


THE ELECTRIC STORAGE BATTERY CO. 
Allegheny Avenue & 19th Street, 

Phila., March 7th, 1917. 

The Directors have declared a dividend of one 

per cent (1%) from the net earnings of the Com- 

pany on both Common and Preferred Stocks, pay- 

able April 2nd, 1917, to stockholders of record 

at the close of business on March 19th, 1917. 

Checks will be mailed. 

WALTER G. HENDERSON, Treasurer. 


BUTTE & SUPERIOR MINING CO. 

25 Broad St., New York, March 1, 1917. 
The Directors of the Butte & Superior Mining 
Co. have to-day declared a regular quarterly 
dividend of $1 25 a share, and in addition thereto 
an extra dividend of $1 25 ashare, payable March 
31, to stockholders of record at the close of 

business March 9. 
C. W. PETERS, Treasurer. 


SUBMARINE BOAT CORPORATION. 

A quarterly dividend of seventy-five cents per 
share has this day been authorized on the out- 
standing capital stock of this Corporation, pay- 
able April 16, 1917, to stockholders of record at 
the close of business on March 30, 1917. 

HENRY R. CARSE, President. 

New York, March 14th, 1917. 


DULUTH EDISON ELECTRIC CoO. 

PREFERRED STOCK DIVIDEND NO. 44. 

The regular quarterly dividend of 1%% on 
the Preferred Stock of the Duluth Edison Elec- 
tric Company has been declared for the quarter 
ending February 28, 1917, payable April 2, 1917, 
to holders of record of Preferred Stock at the 
close of business March 23, 1917. 

Cc. E. VAN BERGEN, Secretary. 


INTEROCEAN OIL COMPANY, 
90 West St., New York. 

The Board of Directors has this day declared 
a six months’ dividend df Three and One-Half Per 
Cent (314%) on the first preferred stock, payable 
April 2nd, 1917, stockholders of record 

arch 20th, 1917. 

GEO. W. 8. WHITNEY, Secretary. 

New York, March 6th, 1917. 


THE YALE TOWNE MANUFA 
& COMPANY. CTURING 


A dividend, No. 88, of two and one-half per 
cent. (24% ? for the quarter ending April 2 1917, 
has been declared by the Board of D tors out 
of past earnings, payable April 2nd to stock- 
holders of record at the close of business March 


23rd. 
J. H. TOWNE, Secretary. 





























Dibidends 


MINNEAPOLIS ST. PAUL & SAULT STE. 
MARIE RAILWAY CO. 
Dividend No. 28. 

The Board of Directors have this day declared 
out of the surplus earnings of the calendar year 
1916, a semi-annual dividend of Three and one- 
half per cent (3}4%) on the Preferred Stck, and 
out of the surplus earnings of the calendar year 
1915, a semi-annual dividend of Three and one- 
half per cent (344%) on the Common Stock. 
Both dividends will be paid April 16, 1917, to 
Stockholders of record at 3 p. m., March 23, 


1917. 
: G. W. WEBSTER, Secretary. 
Minneapolis, March 13, 1917. 


THE DENVER & RIO GRANDE RAILROAD 
COMPANY. 


Seven Per Cent Cumulative Adjustment 
Mortgage Gold Bonds. 

The semi-annual installments of interest on this 
Company’s Adjustment Bonds, amounting to 
Three and One-Half Per Cent (3% %)s repre- 
sented by coupons Nos. 18 and 19, will be paid 
on and after April 1, 1917, at The New York 
Trust Company, 26 Broad Street, New York; at 
Messrs. John K. Gilliat & Company, 7 Crosby 
Square, E.C., London, England; at the Deutsche 
Bank, Berlin, Germany, and at Messrs. Adolph 
Boissevain & Company, Amsterdam, Holland. 
THE DENVER & RIO GRANDE RAILROAD 

COMPANY, 
By J. P. HOWLAND, Secretary, 
New York, March 1, 1917. 


The New York Central Railroad Co. 
New York, March 14, 1917. 
A Dividend of One Dollar and Twenty-five 
cents ($1.25) per share, on the Capital Stock of 
this Company has been declared payable May Il, 
1917, at the office of the Treasurer, to stockholders 
of record at the close of business April 6, 1917. 
EDWARD L. ROSSITER, Treasurer. 


NEW YORK STATE RAILWAYS. 
Grand Central Terminal, 
New York, March 14, 1917. 
A dividend of ONE AND ONE-QUARTER 
PER CENT ($1.25 y share) on the Preferred 
Stock, and ONE PER CENT ($1 per share) on 
the Common Stock of this Company, has been 
declared, a on April 2nd, 1917, to stock- 
holders of record at the close of business on 
March 24th, 1917. 
MILTON 8S. BARGER, Treasurer. 


United Light & 
Railways Company 


Davenport Grand Rapids 


Preferred Stock Dividend No. 26 
Common Stock Dividend No. 9 


The Board of Directors have declared a divi- 
dend of One and One-Half Per Cent (14%) 
on the First Preferred Stock and a dividend of 
One Per Cent (1%) on the Common Stock, 
payable out of the surplus earnings on April 2, 
1917, to stockholders of record at the close of 
business 3:00 P. M., March 15, 1917. 

Stock transfer books will reopen for transfer 
of stock certificates at the opening of business 
March 16, 1917. 

L. H. HEINKE, Secretary. 

March 1, 1917. 


E. W. CLARK & CO., Bankers. 
Office of 
THE COLUMBUS RAILWAY, POWER & 


co. 
PREFERRED STOCK SERIES A 
DIVIDEND NO. 13. 

The Board of Directors of The Columbus 
Railway, Power & Light Co. has declared the 
regular quarterly dividend of One and one-half 
per cent (144%) upon the Preferred Stock 
Series A of the Company, payable April 2nd, 
1917, to stockholders of record at the close of 
business March 14th, 1917. Checks will be 
mailed. 

P. V. BURINGTON, Secretary. 
E. W. CLARK & CO., Bankers 
Office of the 
HUNTINGTON DEVELOPMENT & GAS CO. 

PREFERRED STOCK DIVIDEND NO. 1. 

The Board of Directors of the Huntington 
Development & Gas Co. has declared the regular 
quarterly dividend of One and One-Half Per Cent 
(1%%) upon the Preferred Stock of the Com- 
pany, payable April 2nd, 1917, to stockholders 
of record at the close of business March 24th, 1917. 
Checks will be mailed to the holders of Voting 
Trustees’ Certificates of Deposit. 

WILLIAM LILLEY, Secretary. 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK. 
The Board of Directors has declared a quarterl 
dividend of 4% on the capital stock of th 
Bank, payable April 2, 1917, to stockholders of 
record at the close of business March 26, 1917. 
The transfer books will not close. 
. C. ANDREWS, Cashier. 
March 14, 1917. 


COLUMBIA TRUST COMPANY 
60 Broadway 
New York, March 15, 1917. 
The Board of Directors have this day declared 
a Quarterly Dividend of Three and One-half per 
cent on the Capital Stock of this Company, pay- 
able March 31st, 1917, to Stockholders of record 
at the close of business March 22nd, 1917. 
The Transfer Books will not close. 
L. W. WIGGIN, Secretary. 


ARIZONA UNITED MINING COMPANY. 
Philadelphia, Pa., March 12, 1917. 
The Board of Directors of ARIZONA UNITED 
MINING COMPANY have this day_declared 
the segelar querer ovieens * Cue Per Cent, 
payable April lst, 1 , to stockholders as regis- 
tered March 15th, 1917. Transfer books to be 
































closed from March 15th to 5 BR 1st, 1917. 
ALFRED 8S. MILLER, Presi 
DAVID H. ROSS, 


dent. 





Mar. 17 1917,] 
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Dividends 


Dibdends 


Dibidends 





E. W. BLISS COMPANY 

Borough of Brooklyn, New York. 
March 12, 1917. 
The Board of Directors of this Com y has 
this day declared a quarterly dividend of two 
cent (2%) on the Preferred Stock of the 
ompany, to be paid from the accumulated net 
earn of the Company on April 2d next, to 
holders of the Preferred Stock of record on the 
books of the Company at the close of business 
March 23d. Transfer books will be closed March 

24th to 3lst, both dates inclusive. 
HOWARD C. SEAMAN, 
Secretary & Treasurer. 


E. W. BLISS COMPANY 
Borough of Brooklyn, New York. 
March 12, 1917. 
The Board of Directors of this ne pe pd has 
this day declared a quarterly dividend of one and 
one-quarter per cent (144%) and an extra div- 
dend of eleven and o90-ee per cent (11% %) 
on the Common Stock of the Company to be 44 
from the accumulated net earnings of the Com- 
pany on April 2d next, to holders of the Com- 
mon Stock of record on the books of the Company 
at the close of business March 23d. Transfer 
books will 31st, both 


be closed March 24th to 
dates inclusive. 
HOWARD C. SEAMAN, 
Secretary & Treasurer. 


The Western Union Telegraph Company 


New York, March 13, 1917. 


DIVIDEND NO. 192. 

A quarterly dividend of ONE AND ONE-HALF 
PER CENT has been declared upon the Capital 
Stock of this Company, payable at the office of 
the Treasurer on and after the 16th day of April, 
1917, to shareholders of record at the close of 
business on the 20th day of March, 1917. 

For the purpose of the Annual Meeting of Stock- 
holders, to be held on Wednesday, the 11th day 
of April next, the stock transfer books will be 
closed at the close of business on the 20th day of 
March instant, and reopened on the morning of 
the 12th day of April next. 

LEWIS DRESDNER, Treasurer. 


DUQUESNE LIGHT CO. 


DIVIDEND NO. 9. 


Pittsburgh, Pa., March 12, 1917. 
The Directors have this day declared a quar- 
terly dividend of 
ONE AND THREE-FOURTHS PER CENT 


(1% %) on the 7% Cumulative Preferred Capital 
Stock, Rt May 1, 1917, to stockholders 
of reco pril 1, 1917. 

Cheques will be mailed. 


C. J. BRAUN, JR., Treasurer. 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a quarterly dividend of 14% (37c. per 
share) on the Preferred capital stock, and a 
dividend of 2% (50c. per share) on the Common 
capital stock, both payable April 5th, 1917, to 
stockholders of record at the close of business 
March 20th, 1917. 

L. A. COOLIDGE, Treasurer. 


UAITED FRUIT COMPANY 


DIVIDEND NO. 71. 

A quarterly dividend of two per cent (two 
dollars per share) on the capital stock of this 
Company has been declared, payable on April 14, 
1917, to stockholders of record at the close of 
business March 24, 1917. 

The transfer books do not close. 

JOHN W. DAMON, Treasurer. 


NIPE BAY COMPANY 


A dividend of two per cent (two dollars per 
share) on the common stock of this Company 
has been declared payable April 14, 1917, to 
stockholders of record at the close of business 
March 24, 1917. 

The transfer books do not close. 

JOHN W. DAMON, Treasurer. 


KAUFMANN DEPARTMENT 


STORES, Inc. 
Preferred Dividend No. 17. 


Pittsburgh, Pa., March 14, 1917. 
The Directors have this day declared a dividend 
of $1.75 per share on the Preferred Stock, payable 
April 2, 1917, to stockholders of record March 20, 


1917. 
Cheques will be mailed. 
EDGAR J. KAUFMANN, Treasurer. 


THE MATHIESON ALKALI WORKS. 
Providence, R. I. 
A quarterly dividend of One and Three-Quar- 
ters Per Cent (1% %) has been declared upon the 
referred, and a quarterly dividend of One and 
ne-Half Per Cent (14%%) has been declared 
upon the Common stock of this company, both 
payable April 2, 1917, to stockholders of record 
at the close ¢ am on pase 20, 1917. 
Transfer books will not closed. 
J. R. GLADDING, 























-| record 





UNITED DYEWOOD CORPORATION. 
New York, March 5, 1917. 
Preferred Capital Stock Dividend No. 2 
Common Capital Stock Dividend No.1 
A dividend of $1 75 per share (from a sum set 
aside for the payment of $7 per share for the year 
1917) on the Preferred Stock, and $1 50 per share 
on the Common Stock of this Ccrporation, has 
been declared, payable April 2, 1917, to stock- 
holders of record at the close of business Wednes- 
day, March 14, 1917. 
The transfer books will not be closed. 
Checks will be mailed by The New York Trust 
Co. of New York. 
DE WITT CLINTON JONES, Treasurer. 





American Telephone & Telegraph Co 


Convertible Four Per Cent Gold Bonds. 


Coupons from these bonds, payable by their 
terms, on March 1, 1917, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York by the Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE, Treasurer. 


AMERICAN CAR & FOUNDRY COMPANY. 
York, March 1, 1 


ew , 1917. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 72 
A dividend of one and three-quarters per cent 
(1% %) on the Preferred Stock of this Company 
has this day been declared, payable Mond 
April 2, 1917, to stockholders of record at the 
close of business Monday, March 12, 1917. 
Checks will be mailed by the Guaranty Trust 
Company of New P oe at DELANO 
H. C. WICK, Secretary. 





AMERICAN CAR & FOUNDRY COMPANY, 
New York, March 1, 1917. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 58 
A a dividend of one per cent (1%) and 
an extra dividend of one per cent (1%) on the 
Common Stock of this Com any has this day been 
declared, —— w yey © pril 2, 1917, to stock- 
holders of record at the close of business Monday, 
March 12, 1917. 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
8. 8S. DELANO, Treasurer. 
H. C. WICK, Secretary. 





American Telephone & TelegraphCo. 
Convertible Four and One-Half Per Cent 
Gold Bonds. 

Coupons from these bonds, payable by their 
terms on March 1, 1917, at the office or agency 
of the Company in New York or Boston, will 
be paid in New York by the Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE, Treasurer. 





AMERICAN GAS & ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 41. 
New York, March 14, 1917. 
The regular quarterly dividend of one and 
one-half per cent (144%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas & Electric Company has been 
declared, for the quarter ending April 30, 1917, 
payable May 1, 1917, to stockholders of record 
on the books of the Company at the close of 

business April 18, 1917. 
FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND NO. 28. 
New York, March 14, 1917. 
A regular quarterly dividend of two and one- 
half per cent (24%) on the issued and outstand- 
ing COMMON Capital Stock of American Gas 
& Electric Company has been declared for the 
uarter ending March 31, 1917, payable April 2, 
917, to stockholders of record on the books of the 
Company at the close of business March 20, 1917. 
FRANK B. BALL, Treasurer. 


Motor Products Corporation 


An initial dividend of One Dollar a share has 
been declared, payable on April 3rd, 1917, to 
stockholders of record March 21st, 1917 

M. L. BROWN, Secretary 

March 10th, 1917 











Yadkin River Power Company 
Preferred Stock Dividend No. 4 

The Board of Directors of this Company has 
declared the regular quarterly dividend of One 
and Three-Fourths Per Cent (134 %) on the Pre- 
ferred Stock of the Company, payable April 2, 
1917, to stockholders of record at the close of 
business March 16, 1917. 

E. P. SUMMERSON, Treasurer. 





Asheville Power & Light Company 
Preferred Stock Dividend No. 20 

The Board of Directors of this Company has 
declared the regular quarterly dividend of One 
and Three-Fourths Per Cent (134 %) on the Pre- 
ferred Stock of the Company, payable April 2, 
1917, to stockholders of record at the close of 
business March 16, 1917. 

E. P. SUMMERSON, Treasurer. 





Utah Power & Light Company 
PREFERRED STOCK DIVIDEND. 

The Board of Directors of the Utah Power & 
Light Company has declared the regular quar- 
terly dividend of One and Three-Quarters Per 
Cent (1% %) on the Preferred Stock of the Com- 
pany, payable April 2, 1917, to stockholders of 
at the close of business March 16, 1917. 

E. P. SUMMERSON, Treasurer. 


ANSCO COMPANY. 
A quarterly dividend of two and one-half 
(24%%) Per Cent has been declared on the stock 
of ANSCO COMPANY, payable April 2nd, 
1917, to Stockholders of record March 13th, 1917. 
The transfer books will be closed at the office of 
the Company, 61 Broadway, New York City, 
at three o’clock p. m., March 13th, 1917, and 
will be reopened April 2nd, 1917. 

A. C. LAMOUTTE, Secretary. 








CAROLINA POWER & LIGHT CO. 

PREFERRED STOCK DIVIDEND NO. 32. 

The Board of Directors of this Company has 
declared the regular quarterly dividend of one 
and thr uarters (134%) per cent on the Pre- 
ferred S of the Company, payable April 2, 
1917, to stockholders of record at the close of 
usiness March 16, 1917. 

E. P. SUMMERSON, Treasurer. 


OTIS ELEVATOR COMPANY. 

26th St.& 11th Ave., N. Y.C., Mar. 14, 1917. 
The quarterly dividend of $1.50 per share on 
the Preferred Stock and $1.25 per share on the 
Common Stock will be paid April 16, 1917, to 
stockholders of record at the close of business 

March 31, 1917. Checks will be mailed. 
W. G. McCUNE, Treasurer. 





KOLB BAKERY COMPANY 


Preferred Stock Dividend No. 21. 
New York, March 15, 1917. 
A dividend of One and Three-Quarters Per Cent 
14 CM on the Preferred Stock of this Company 
wil paid on April 1, 1917, to stockholders of 
record at the close of business March 17, 1917. 


W. E. GAMBLE 


reasurer. 





General Baking Company 


Preferred Stock Dividend No, 21. 
New York, March 15, 1917. 
A dividend of One Per Cent (1% } on the Pre- 
ferred Stock of this Company will be paid on 
April 1, 1917, to stockholders of record at the 
of business, March 17, 1917. 


, 19 
GEO. E. FAWCETT 


Treasurer. 


Office of The United Gas Improvement Co. 
N. W. Corner Broad and Arch Streets, 
Philadelphia, March 14, 1917. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1.00 per share), 
and in addition an extra dividend of two per 
cent ($1.00 a share) out of profits derived from 
the sale of securities, payable April 14, 1917, 
to stockholders of record at the close of business 
March 31, 1917. Checks will be mailed. 
I. W. MORRIS, Treasurer. 








CRUCIBLE STEEL COMPANY OF AMERICA 
Pittsburgh, Pa., February 16, 1917. 

DIVIDEND NO. 53:—A dividend of one and 

%/) has been declared 
t Company; and an 
additional dividend of one and three-quarters per 
cent (1% %) inst deferred dividends on the 
Sechaved Basalt hes haan dociesea, Weak ayable 


March 31, 1917, to stockholders of 
16, 1917. Checks will be mailed. 
GEO. A. TURVILLE, Treasurer and Secretary. 





INTERNATIONAL Thon KING CORPORA. 


New York, March 8, 1917. 
The Board of Directors has this day declared: 
a half-yearly dividend of THREE PER CENT 
($3 per share), ty + April 2, 1917, to stock- 
holders of record at the close of business March 
20, 1917. The transfer books will be closed 
from March 20 to April 2, 1917. 
P. W. JONES, Secretary. 


CITY INVESTING COMPANY. 
165 Broadway, 

New York, March 15, 1917. 
The Board of Directors have declared a quar- 
terly dividend of One and Three-Quarters Per 
Cent upon the Preferred Stock of this company, 
payable at its office on April 2, 1917, to holders 
of preferred stock of record on the books of the 
company at the close of business on March 28, 
191 


* FREDERIC J. HALLIDAY, Treasurer. 


SLOSS-SHEFFIELD STEEL & IRON CO. 
Birmingham, Alabama. 

The Board of Directors has declared a quarterly 
dividend of one and three-quarters per cent 
(1% Gy on the preferred stock out of the earnings 

ayable April 2, 1917, at the office of the Centr 
rust Company of New York, without the 
closing of books, to stockholders of record at 
3 p. m., March 24, 1917. 
E. L. MORRIS, Secretary and Treasurer. 
New York, March 13, 1917. 


SPRINGFIELD BODY CORPORATION 
Preferred Stock Dividend No. 4 


March 14, 1917. 


The Board of Directors of this Company have 
declared the regular quarterly dividend of two 
per cent (2%) on the Preferred Stock of the 
Company, payable April 2, 1917, to stockholders 
of record at the close of business March 21, 1917. 

THOS. C. FRY, Secretary. 

















MID-CONTINENT OIL 


we are In the heart of this field and in close 
touch with every phase of its development. 
if you want to buy leases in proven or une 

roven territory, form drilling syndicates on 
svoral coumietion basis, of uy oil produc: 

on, Ww us. ur propositions range from 
One Hundred Dollars to Five Million Dollars. 





Kalph Development Co. 


396 Mayo Bui 


TULSA, OKLA. 
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“War Loans 
and the 


United States” 


The Story of War Financing and 
Its Bearing on National Growth 


ISTORY proves that the sacrifices and 
discipline of War have served to in- 
crease thrift, create efficiency and de- 

velop resources. The financial record of Ameri- 
can Wars is one of patriotism and vision. War 
obligations have been readily met and economic 
progress made. 


For the first time in its history, the United 
States has now become a creditor nation, and 
by meeting the needs of other nations is able to 
strengthen its own financial and commercial 
position. 


Every citizen is concerned in the situation 
presented and its relation to his own affairs. 


How American Wars since 1776 have been 
financed and these War debts discharged; the 
economic effect of War loans in this country 
and in Europe; lessons taught by experience 
and the opportunities offered for the future 
are described in a booklet entitled ‘“‘War Loans 
and the United States,”’ issued and sent upon 
request by the 


Guaranty Trust Company of New York 


140 Broadway 


Fifth Avenue Office, London Office, 
5th Ave. & 43d St. 32 Lombard St. E. C. 

Capital and Surplus $40,000,000 
Resources more than $500,000,000 


























Securities Corporation Gencral 


Franklin Bank Building, Philadelphla 


34 Pine St., New York 
Authorized Capital Issued 


$10,000,000 00 $5,021,875 00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

S. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. €. TRIMBLE, Sec'y & Treasurer 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING, Jr., Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York S. W. FFOULKES, Philadelphia 
HOWARD A. LOEB, Philadelphia J. G. WHITE, New York 
S. Z. MITCHELL, New York . P. M. CHANDLER, Philadelphia 
FERGUS REID, Norfolk, Va. F. T. CHANDLER, Philadelphia 
GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O. 


J. & TRIMBLE, Philadelphia 








Meetings ane 


BETHLEHEM STEEL CORPORATION. 
NOTICE OF TWELFTH ANNUAL 
MEETING OF STOCKHOLDERS. 

The Twelfth Annual Meeting of the Stock- 
holders of Bethlehem Steel Corporation, a New 
Jersey Corporation, will be held at its cipal 
office, Prudential Life Building, No. 763 Broad 
Street, Newark, New Jersey, on Tuesday, 
APRIL 3, 1917, at 12 o’clock noon. At said 
meeting the following matters will be presented 
to stockholders for their action: 
(1) The election of four directors to serve 
for a term of three years; 
(2) Consent to the mortgage and pledge of the 
property, rights, privileges and franchises of said 
Corporation, whether owned by it at the date 
of said meeting or thereafter acquired, or such 
part thereof as the Board of Directors of said 
Corporation may determine, for any or all of the 
following purposes as said Board of Directors 
may determine: (a) to secure the payment of 
the principal and interest of bonds or other obli- 
gations of said Corporation; (b) to secure the pay- 
ment of bonds or other obligations of subsidiary 
companies, now rere ge A or hereafter issued 
and for the payment of which said Corporation is 
now or may become liable; and (c) to secure the 
Guaranty by said Corporation of the principal or 
nterest, or both, of bonds or other obligations 
of any such subsidiary companies now outstand- 
ing or hereafter issued; the terms, conditions and 
provisions of any and all mortgages, deeds of 
trust and instruments of pledge to authorized 
by said consent, and of any and all such bonds, 
obligations and guaranties, and the amount of 
such bonds, obligations and guaranties which may 
be secured by said mortgage and pledge, to be 
(except in so far as limitations may be imposed 
by said consent) such as said Board of Directors 
may, in its discretion, authorize and approve: 
(3) The approval and ratification of all action 
of said Board of Directors since the Eleventh An- 
nual Meeting of its stockholders held on April 4, 
1916, including the approval and ratification 
of a contract between said Corporation and 
Messrs. J. & W. Seligman & Co., made in Jan- 
uary, 1917, providing for the underwriting by a 
Syndicate of the sale of $15,000,000, par value, 
of its Class B Common Stock recently offered to 
the holders of its Common Stock for pro rata 
subscription at par, in which Syndicate certain 
directors of said Corporation became partici- 
pants, and of which contract a copy will be 
furnished to any stockholder upon request; 
(4) The approval and ratification of the so- 
ealled ‘‘bonus system’’ for the compensation of 
officers and employees and of the bonuses paid 
and to be paid to the officers of said Corporation 
and of its subsidiary companies and of the action 
of said Board of Directors in respect thereof, as 
stated in the Annual Report of said Corporation, 
dated March 15, 1917, a copy of which is being 
mailed to stockholders; and 

(5) The transaction of such other business as 

may properly come before the said meeting. 

The books for the transfer of shares of the 

Preferred and Common Stock of said Corporation 

(but not of the Class B Common Stock which does 

not have voting powers) will be closed at 3 o'clock 

p. m. on Monday, March 26, 1917, and will be 

reopened at 10 o’clock a. m. on Thursday, April 5, 

1917. Under the Statutes of New Jersey no 

shares of stock shall be voted for the election of 

directors which have been transferred on the books 
of said Corporation within twenty days of such 


election. 
B. H. JONES, Secretary. 
Newark, New Jersey, March 16, 1917. 


THE AETNA EXPLOSIVES CO., INC. 
120 Broadway, New York City, N. Y. 
To the Stockholders: 

Notice is hereby given that the annual meeting 
of the stockholders of the Aetna Explosives Com- 
pany, Inc., will be held at the office of the com- 

any, Room 3220, 120 Broadway, Borough of 

fanhattan, City, County and State of New 
York, on the 20th day of March 1917 at 12:00 
o’clock noon, for the purpose of electing directors 
for the ensuing year and three (3) inspectors of 
election, to serve at the next annual meeting and 
for the transaction of such other business as may 
come before said meeting. 

Transfer books of the company will be closed 
on March 13th, 1917. at 3 o'clock P. M. and re- 
opened March 21st, 1917. 

New York, March 7th, 1917. 

CHAS. W. GRAHAM, Secretary. 


a 











¥ 
30 Broad Street, New York, N. Y., Feb. 27 1917. 

Notice is hereby given that pursuant to the 
provisions of the By-Laws, the Annual Meeting 
of the Stockholders of The North American Com- 
yany will be held at the office of the Company, 
Inion Building, No. 9 Clinton Street, Newark, 
N. J., on Wednesday, the 21st day of March, 
1917, at 12 o'clock, noon, for the purpose of elect- 
ing six Directors, in place of the six Directors 
whose term expires in 1917, and for the transac- 
tion of such other business as may properly come 
before the meeting. : 

The stock transfer books will be closed on 
Thursday, March 1, 1917, at 3 o'clock p. m., and 
will remain closed until Thursday, March 22, 
1917, at 10 o'clock a. m. 

JAMES F. FOGARTY, Secretary. 


NOTICE OF ANNUAL MEETING, 1917. 
NATIONAL LEAD COMPANY. 

The Annual Meeting of Stockholders of 
National Lead Company will be held at the office 
of the Company, No. 1 Exchange Place, Jersey 
City, N. J., on Thursday, April 19, 1917, at 
twelve o'clock, noon. 

For the purpose of this meeting, transfer books 
for both the Common and Preferred Stocks 
will close at 3:00 p. m., March 29, 1917, and 
remain closed until April 20, 1917. 

By order of Board of Directors. 

CHARLES DAVISON, Secretary. 


St. Jos. & Grand Island Ist 4s 
Minn. & St. Louis 1st Cons. 5s 
Montgomery Transit Ist Ref. 5s 


BRAUNGARD & CO. 
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Meetings 


NORFOLK & WESTERN RAILWAY CO. 


A Special Meeting of the Stockholders of the 
Norfo! & Western Railway Company will be held 
at the principal office of the Company in the City 
of Roanoke, Virginia, on Thursday, the 12th day 
of April, 1917, at 10 o’clock A. M., to act upon 
a@ proposal to alter and amend the first paragraph 
of Articie I, Section 1, of the By-laws by changin 
the words ‘‘of October in each year, beginning wit 
the year 1914” to “of April in each year, begin- 
ning with the year 1918," so that the said para- 
graph as amended shall read as follows : 


“Section I, Annual Meetings.—A regular 
Annual Meeting of the Stockholders for the 
election of Directors and the transaction of such 
other business as may properly come before the 
meeting for action, shall be held on the second 
Thursday of April in each year, beginning with 
the year 1918, at 10 o’clock A. M., at the prin- 
cipal office of the Company in the City of 
Roanoke, Virginia, or at such other place in the 
State of Virginia as shall be specified in the 
notice of the meeting ;”’ 

and to alter and amend the first pane of 
Article XVIII of the By-laws which now reads 
as follows :-— 

“The fiscal year of the Company shall com- 
mence on the first day of July of each year and 
end on the following thirtieth day of June,”’ 

so that the said first paragraph as amended shall 
read as follows : 

‘The fiscal year of the Company shall com- 
mence on the first day of January of each year, 
beginning with the year 1917, and end on the 
following thirty-first day of December ;”’ 

to extend until the second Thursday in April, 1918, 
the term of office of the Directors elected at the 
Annual Meeting of Stockholders, held October 
12th, 1916, by adding to Article II, Sec. 1, of the 
By-laws the following paragraph :— 


‘*The Directors elected at the Annual Meetin: 
of Stockholders held October 12th, 1916, shal 
continue in office until the Annual Meeting of 
Stockholders to be held April 11th, 1918, and 
until their successors are elected and qualified 
by acceptance ;”’ 


to elect independent auditors to audit the books 
and accounts of the Company for the year ending 
December 31st, 1917; to authorize or approve the 
establishment of a comprehensive Relief and Pen- 
sion Plan; to consider the report of the Directors 
for the six months which ended December 3lst, 
1916: to ratify and approve all action of the 
Directors set forth in such report and in the 
Minutes of the Company, and to transact such 
other business as may properly come before the 
meeting. 

The Stock Transfer Books will be closed at 3 
o'clock P. M., Friday, March 30th, 1917, and 
reopened at 10 o'clock A. M., Friday, April 
13th, 1917. 

By order of the Board of Directors. 

E. H. ALDEN, Secretary. 
OFFICE OF 
FEDERAL MINING & SMELTING CO. 

32 Broadway, New York, March 16, 1917. 

THE ANNUAL MEETING OF THE STOC K- 
HOLDERS of the Federal Mining & Smelting 
Company, for the election of Directors and 
transaction of any business which may lawfully 
come before the meeting, will be held on Mon- 
day, April 9th, 1917, at the office of the Com- 
yany, No. 32 Broadway, in the City of New 

fork, New York, at 3 o’clock in the afternoon. 

The stock transfer books do not close but 
Common stockholders of record at the close of 
business March 19th, 1917, shall have power to 
vote. B. HOYT, Secretary. 
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TOLEDO PEORIA & WESTERN RY. CO. 
To the Holders of the First Mortgage 4% 
Bonds, due July ist, 1917. oe ae 
As the price of your bonds in the market indi- 
cates that they may not be redeemed at maturity, 
the undersigned, owning or representing a large 
amount of these bonds, and deeming it advan- 
tageote that as many bondholders as possible 
unite for mutual protection, have constituted 
themselves a committee to represent the First 
Mortgage Bondholders, and will make no charge 
for their services in the matter. 
You are requested to deposit your bonds under 
a deposit agreement with ‘‘he Farmers’ Loan & 
Trust Company, 22 William Street, New York 
Citv. 





March 16th, 1917. 
THOMAS DENNY, Chairman. 
ADRIAN tIseLIN. JR. 
HENRY K. McHARG. 
JOHN M. SHEDD, Counsel. 
Liquidation 


NOTICE TO CREDITORS AND NOTE- 
HOLDE 


The First National Bank of Somerville, New 
Jersey, located at Somerville, in the State of New 
Jersey, is in process of voluntary liquidation and 
closing its affairs. All note-holders and others, 
creditors of said Association, are therefore hereby 
notified to present the notes and other claims 
against the Association for payment. 

Dated February 14, 1917. 

WILLIAM H. TAYLOR, 
Cashier. 


The Cordele National Bank, located at Cordele, 
in the State of Georgia, is closing its affairs. Ali 
note holders and other creditors of the associa- 
tion are therefore hereby notified to present the 
notes and other claims for payment. 

B. 8S. DUNLAP, Cashier. 

Dated February 28, 1917. 





The Ware National Bank, located at Ware, in 
the State of Massachusetts, is closing its affairs. 
All note holders and other creditors of the asso- 
ciation are therefore hereby notified to present 
the notes and other claims Poe 

ALVAN HYDE, Cashier. 
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INTERNATIONAL PAPER COMPANY 


30 Broad Street 
New York 








To the Holders of the Following Described Bonds: 


Hudson: River Pulp & Paper Company Six Per Cent Bonds, 
due January 1, 1918, 


International Paper Company First Consolidated Six Per 
Cent Mortgage Gold Bonds, due February 1, 1918, 


International Paper Company Mortgage 6 Per Cent Gold 
Bonds (Rumford Falls Sulphite), due July 1, 1918, 


International Paper Company Consolidated Mortgage Five 
Per Cent Sinking Fund Gold Bonds, due Jan. 1, 1935. 


For the purpose of carrying out the policy of the Company, to 
consolidate its indebtedness under one mortgage and to provide a 
means of financing its future capital requirements, your Directors have 
recommended and authorized the officers of the Company, subject to 
authorization of and consent to the new mortgage by stockholders, to 
extend to the holders of its Consolidated Mortgage Five Per Cent Sink- 
ing Fund gold bonds, due 1935, and to the holders of the foregoing Six 
Per Cent bonds of the International Paper Company and subsidiary 
companies, the privilege of exchanging their present bonds for the new 
First and Refunding Five Per Cent Sinking Fund Mortgage Gold bonds 
due January 1, 1947, upon the following terms and conditions: 


(a) Hudson River Pulp & Paper Company 6s, due January 1, 
1918; International Paper Company First Consolidated 6s, due 
February 1, 1918, and International Paper Company Rumford 
Falls 6s, due July 1, 1918, to have the privilege of exchanging their 
bonds par for par for the new Five Per Cent bonds and of receiving 
upon such exchange a cash commission of One and one-half (1%) 
Per Cent of the par amount of bonds which may be accepted for 
exchange and the adjustment of the difference between the amount 
of interest receivable upon the present bond to maturity and that 
to be earned by the new bond. 


(b) Holders of the Consolidated Mortgage 5% bonds due 
1935 to have the privilege of exchanging their bonds par for par 
with a cash commission of One and one-half (1144) Per Cent on par 
amount of bonds which may be accepted for exchange without 
adjustment of interest as interest date and rate will be indentical. 


(c) As the outstanding 6% bonds and Consolidated 5% bonds 
to the holders of which this offer is being made amount in the ag- 
gregate to a total of approximately $15,000,000, and the Company 
proposes to pay at maturity a substantial amount of said 6 per 
cent bonds in cash, the Company in the event of the receipt of offers 
of exchange for more than $7,500,000 of the new bonds, reserves 
the right to pro-rate the said amount of new bonds among the bond- 
holders so offering to exchange. The holders of the Consolidated 
Five Per Cent Bonds, at their option, will be entitled on the date 
fixed for exchange, to receive for any such bonds so tendered, but 
not accepted, payment in cash at par and accrued interest. The 
holders of any of the said Six Per Cent Bonds, at their option, 
will be entitled on the date fixed for exchange, to receive for any 
of such Six Per Cent bonds so tendered, but not accepted in ex- 





change, payment in cash at par and accrued interest, together with 

a premium at the rate of 1% per annum from the time of payment 

to the date of maturity of such bonds. 

The holders of bonds to an amount in excess of $7,500,000 have 
already notified the Company of the acceptance of its offer, thus assur- 
ing the success of the bond refunding plan. 

In order to allow bondholders, who have not yet tendered their 
bonds, to participate in the above offer, the Company has extended the 
time in which it will receive tenders to and including March 23, 1917. 
Forms for making tenders may be obtained at the office of the Company. 
Dated, New York, March 13, 1917. 


PHILIP T. DODGE, President. 









































Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 
Interest allowed 
on deposits. 





Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
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$1,020,000 


Buffalo, Rochester & Pittsburgh Ry. Co. 


Consolidated Mortgage 4!2% Gold Bonds 
Dated May 1, 1907 Due May 1, 1957 


Of the bonds offered $907,000 are entirely free and $113,000 are 
partially free from personal taxation in New York State. All 
the outstanding bonds are exempt from the normal Federal 
Income Tax and from the Pennsylvania State Tax of four mills. 


Legal Investment for Savings Banks and Trustees in New 
York, Connecticut, Rhode Island, New Jersey and other States 





Descriptive circular upon request 


5 Nassau Street 
New York 





Price 101% and Interest, Yielding about 4.40% 


Kean, Taylor & Co. 


105 So. La Salle St. 





Chicago 






































$ 150,000 
Citizens Gas Co. of Indianapolis 


First Mortgage Sinking Fund Gold 5s 
JULY 1, 1942 


ee norune by First Mortgage on the Company's property valued at three times the amount 
te) 


Be et } coramnee, applicable to the interest on this issue, over five times the amount peeves 
mae provision the Company's management must always be in the hands of tizens 


al Indianapolis izens Gas stock pays 10% and is quoted 1857. 
Price 100 and Interest, Yielding 5% 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 




















HIGH GRADE LOW PREMIUM 
MUNICIPAL BONDS 
Houston, Texas, 414%, due 1941, opt. 1931 
Huntington, W. Va., 414%, due 1926, to 1936 


THE FEI|BEL-ELISCHAK company 


Union Central Building 
CINCINNATI, OHIO 


























INVESTMENTS 


KENNEDY, MITCHELL & CO,, inc. 


35 WALL STREET 


NEW YORK 
LONDON 


PARIS 














BABCOCK, RUSHTON 
& COMPANY 


HAVE COMPILED A CIRCULAR 
ABOUT THE 


Chicago Rock Island 
Pacific Railway 


WHICH WILL BE SENT 
ON APPLICATION 


7. Wall St. 
NEW YORK 


137 S.'} LaSalle St. 
CHICAGO, ILL. 








Sis 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 














LUDWIG & CRANE 


Successers to T. W. Stephens & Co. 





Investment Securities 


61 Breadway New York 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORE 
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$15,000,000 
ERIE RAILROAD COMPANY 


TWO-YEAR 5% SECURED GOLD NOTES 


Dated April 1, 1917 Due April 1, 1919 
Interest payable April 1st and October ist 





Redeemable, in whole or in part, at the option of the Company, at 101 and interest, upon sixty days’ published notice 





Coupon Notes in denominations of $1,000, $5,000, and $10,000, registerable as to principal only 





es SEE SE ed iene kc bmn ies whiedl $15,000,000 





The Notes are to be secured by deposit with Bankers Trust Company, of New York City, as Trustee, of 
the following collateral: 


af eu aa Par Value. 
Erie Railroad Company Consolidated General Lien 4% Bonds, due 1996__-_-_$18,217,000 
Erie Railroad Company, Series ““D,’’ Convertible 4% Bonds, due 1953_-_-_-_-_- 8,372,000 
Columbus & Erie Railroad Company 5% Notes ---------------- ee 200,000 
BD ist iin nie ede oe Bien nd ncn dinttntiewbiliadd $26,789,000 H 











We have received from F. D. Underwood, Esq., President of Erie Railroad Company, a letter giving some details of the Company’ 
earnings during recent years, copies of which we shall be glad to furnish upon request. . os | 


WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 984 AND INTEREST, YIELDING 
SLIGHTLY OVER 534% 





a 











Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M., Friday, March 16, and osed 
at 10 o'clock A. M.. Wednesday, March 21, or earlier in their discretion. ¥ will be cl 
The amount due on‘tnotes allotted upon subscriptions i be payable in New York funds at the office of J. P. Morgan & Co., and 


the date of payment willjbe given in the notices of allotment. 


The right is reserved to reject any and all applications, and also, in any event, to award a smaller amount than applied for. 
Temporary notes will be delivered pending the engraving of the definitive notes. 








J. P. MORGAN & CO. 


FIRST NATIONAL}BANK NATIONAL CITY COMPANY 
New }York?City New York City 


Dated March 15, 1917. 


oc 
=a 























EXEMPT FROM FEDERAL INCOME TAX 


$500 ,000 To the Holders of 


: ; Norfolk and Western Railway Company’s 
State of California Convertible 10-25-Year 4% Gold Bonds of 1932 


4% Gold Bonds P ihe attention of holders of the above bonds is called to 
act that under the terms of the trust agreement covering the 
Due July 2, 1989. Opt. 1955. issue, the privilege of converting the bonds into paid-up shares 


Philadelphia, Pa., March 1, 1917. 


Principal & semi-annual interest, Jan, of common capital stock may be exercised only before June 1, 
2nd & July 2nd, payable in New York City 1917. On and after that date the holders of such bonds will 
not be entitled to exchange them for common stock. 
Eligible to secure Postal Savings By direction of the Board of Directors. 


deposits at par 


LEGAL INVESTMENT FOR SAVINGS 
BANKS AND TRUST FUNDS IN 
N. Y., MASS. AND CONN. 


Price 104 and Interest 


to yield 3.80% 
R. M. GRANT &CO. ate nha 


E. H. ALDEN, Secretary. 






































aeamed a es ae ie AGO 21 Newski Prospekt, Petrograd 
Telegr. Address; ‘‘Petrodam.” 
Paid up Capital-_-______--------------- Rs. 10,000,000 


S. N. BOND & Co. Reserve Fund_______-_-_-_----------- ‘¢ 1,000,000 


The Bank finances exports and imports, is prepared to open reimbursement credits, buys 
and collects bills, furnishes information on commercial matters and is especially organized 
for the development of trade with Russia. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
ot Seeseste ate Fer COLONIAL PRODUCTS A SPECI 
60 State Street, Boston THE HANDLING OF CIALTY 
W. F. Baker, Manager Bond Dept. INTEREST ON CURRENT ACCOUNT ALLOWED AT 4% PER ANNUM 


Commercial Paper 
Municipal Bonds 
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NEW ISSUE 





$7,000,000 
Sinclair Gulf Corporation 


First Lien 10-Year Convertible 6% Gold Bonds 


DATED : MARCH 1, 1917 DUE: MARCH 1, 1927 
Interest Payable : March 1 and September 1 


The bonds now offered are part of a total authorized issue of $20,000,000, the balance 
being issuable only to the extent of 70% of the cost of betterments and additions. 


Callable as a whole or in lots of not less than $1,000,000 (or in any part through 
the Sinking Fund) at 110 and interest, upon at least thirty days’ published notice. 


Exchangeable at any time into stock in the ratio of $70 face amount of bonds for one 
share of stock without par value. The right of exchange ceases thirty 
days after the first publication of notice of redemption in 
accordance with the terms of the indenture. 


TRUSTEE : BANKERS TRUST COMPANY, NEW YORK 





Price 99% and accrued interest 


Kissel, Kinnicutt & Company 


New York Chicago 


White, Weld & Company Montgomery, Clothier & Tyler 


New York Boston Chicago New York Philadelphia Pittsburgh 


The above advertisement appears as a matter of record, all the above bonds having been sold 
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REASONS WHY 


Seven Reasons Why We Should Interest You In Our 
Offerings of Public Utility Investment Issues 


1—Only those public utility bonds and preferred stocks which 
we ourselves have purchased, are offered to you. 


2—Our purchase is based upon a careful valuation of the prop- 
erty whose securities we are considering. 


3—The legal details surrounding the issue we contemplate 
purchasing, must be passed upon by our attorney. 


4—Our public utility experience enables us to judge securities 
of this class according to rather well-established standards. 


5—We endeavor to offer the securities of companies which 
show real business progress. 


6—The property behind the securities we offer must indicate 
ample equity. 


7—The earnings of the issuing company must leave a sufficient 
margin to insure payment of interest or dividends. 


We are now offering an attractive first mortgage 6% serial 


bond, maturing in from one to fifteen years. May we send 
you a description ? 


7 


John Nickerson, Jr. 


300 N. Broadway 61 Broadway 19 Congress St. 


Saint Louis New York Boston 
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CHARTERED 1822 


The Farmers’ Loan & Trust Co. 


NOS. 16, 18, 20 and 22 WILLIAM STREET 


| 


BRANCH OFFICE, 475 FIFTH AVENUE 
NEW YORK 
PARIS LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S. W. 56, Unter den Linden N. W. 7 


26 Old Broad St., E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver, and in all other fiduciary capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent 
and Registrar of Stocks and Bonds. 

Receives deposits upon Certificates of Deposit, or subject to Check, and allows interest on daily 
balances. 

Manages Real Estate and lends money on bond and mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 

Fiscal Agent for States, Counties and Cities. 
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Cable Transfers 
Letters of Credit 
STATEMENT OF FEBRUARY 28, 1917 
RESOURCES 

Bonds and Stocks, at market value__________________----_-_----------- $15,457,225 90 
Other Investments—Short Term—at market value___________________- 38,588,642 92 
ER IRE Re NTE Sea ce I AR ee 49,260,489 74 
Er eh aD He A se PS NSP SU ace a 38,203,887 02 
I i ad bee waka danédiedmnedimimaeean 1,725,809 98 
a LES Ea a 8 gs ma dbumeanimenioddnmmutd 3,607,500 00 
Cash on hand and in Bank_-_________________-_______________________- 46,379,799 39 
Liability of Customers for Acceptances____________________-_--____--- 8,807,052 40 
2A RRR, 3A? ep tin ea ree ee ae ea nena nnn 910,065 34 

$202,940,472 69 

LIABILITIES 

a  himbdadeuued $5,000,000 00 
Surplus and Undivided Profits_____________________________________- 12,577,372 70 
Teen ene ce maumincioaminadess 174,570,708 21 
Domestic and Foreign Acceptances_________________________________- 8,807,052 40 
Accrued Interest, Taxes and Dividend Reserve________________________ 1,985,339 38 

$202,940,472 69 : 

OFFICERS 
' EDWIN S. MARSTON, President 
SAMUEL SLOAN, Vice-President AUGUSTUS V. HEELY, Vice-Pres. and Sec’y 
WILLIAM B. CARDOZO, Vice-President CORNELIUS R. AGNEW, Vice-President 
J. HERBERT CASE, Vice-President HORACE F. HOWLAND, Asst. Secretary 
ROBERT E. BOYD, Asst. Secretary WILLIAM A. DUNCAN, Asst. Secretary 
| EDWIN GIBBS, Asst. Secretary HARRY D. SAMMIS, Asst. Secretary 
BOARD OF DIRECTORS 

CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
WM. WALDORF ASTOR ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L. GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE, 2nd FRANKLIN D. LOCKE 


SAMUEL SLOAN EDWIN 8. MARSTON OGDEN MILLS 





























INCLUDING 
Bank & Quotation Section 
Railway Earnings Section 





Bankers’ Convention Section 
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Railway & Industrial Section 









Electric Railway Section 





State and City Section 
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Terms of Subscription—Payable in Advance 


OE OEE, oc cadédeuns. <aunccacc canadian biisde esas cane seeeysasaheaces $10 00 
OE Oe ee eRe re ree 
uropean Subscription (including postage)..............-.--seeeeeeeee 13 00 
European Subscription six months (including postage)............... 750 
Annual Subscription in London (including postage)............----.. £2 148. 
Bix Months Subscription in London (including postage).............. £1 114. 
Canadian Subscription (including pustage) ..........--.-..-seccecceee- GL1 50 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 


RAILWAY EARNINGS (monthly) | ELECTRIC RAILWAY (3 times — 
STATE AND City (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


fransient matter per inch space (14 agate lines)............... Pree 
Two Months RN z 33 b+ 4 

Be ee er x Three Months (13 times)..........cc.c.-- “ 

jtanding Pusiness Cards - Six Months re e : 00 
Twelve Months (52 times)........... 5 ana - 87 06 
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CLEARING HOUSE RETUNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,465,615,805, against $5,345,589,260 last week and $4,942,204,311 
the corresponding week last year. 


























Clearings—Returns by Telegraph. | Per 

Week ending March 17. 1917. 1916. Cent 
££ eae ee $2,620,325,474 | $2,563,364,129 +2.2 
ee eae 410,658,499 330,324,166 | +24.3 
NEE REE EEE ESS 257,190,807 191,678,711 | +34.2 
IND oes ox coceanebiena sain ita acaieadsatin dl ecetioas 183,950,108 180,733,040 +1.8 
ees eens: 108,419,793 73,580,738 | +47.3 
OE ae 113,713,485 80,660,202 +41.0 
Ne Saal pace ie 70,374,572 | 54,138,362 | +30.0 
i tee ead 61,928,992 | 51,971,027 | +17.2 
FG A a 44,840,325 35,703,148 | +25.6 
ELE 33,726,753 32,923,181 +0.2 
ee Ge . pacnsaccchoscnscaenes 32,974,662 22,819,074 | +44.5 
Eleven cities, five days......----- $3 ,938,103,470 | $3,617,895,778 +8.8 
Other cities, five days.........----.-- 632,042,461 | 501,076,941 | +26.1 
Total all cities, five days.......--- $4,570,145,931 | $4,118,972,719 | +11.0 
DE GE, GRE GE Uecédsmiccnaanos 895,469,874 | 823,231,592 +8.8 
Total all cities for week._..__----- | $5,465,615,805 | $4,942,204,311 | +10.6 


The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending March 10 follow: 





Week ending March 10. 





| 
Cleartngs at— | 
| 

















Inc. or | 
1917. 1916. Dec, 1915. | 1914, 
& $ % 3 $ 

New York.....- 3,007,868,176 2,645,102,248| +13.7/1,602,714,277 1,793,764,584 
Philadelphia _.__| 317,402,274 212,171,455 +49.6 138,902,359 145,027,806 
Pittsburgh. .---.-| 76,206,893 55,633.995 +38.8| 45,274,348 50,395,834 | 
Baltimore ___--. | 39,663,700, 41,423,800° —4.2| 29,950,336; 33,725,420 
NE one | 17,310,324 13,251,259 +30.6 9,281,590 11,298,535 
Washington _-_- 9,693,460 9,028,168, +7.4 7,532,469 7,913,069 
pe 4,489,673 4,695,924, —4.4 4,666,807 5,630,054 
Rochester ....-- 6,499,886 4,569,688 +42.2 4,469,748 4,333,499 
Scranton ..._--- 3,618,164 2,952,761) +22.3 3,095,029 3,073,345 
Syracuse .___.-- 3,300 ,000 2,790,838 +18.3 2,608,644 2,836,147 
Reading .......- 2,386,779) 2,059,534, +15.9 1,712,510 1,763,082 
Wilmington_-_-_-- 3,421,961 2,457,695 +39.2) 1,528,321) 2,120,595 
Wilkes-Barre --.-| 1,911,030 1,589,310, +20.3 1,459,545 1,413,919 
Wheeling......- 3,285,320 2,332,607 +40.9 1,787,198 2,293,651 
Lancaster _...-- | 2,118,752 1,687,840 +25.5 1,519,261 1,473,015 
Trenton __....-- | 2,257,284 1,948,597, +15.9 1,440,444 1,765,333 
, ee aa ete 1,176,906 975,492) +20.6) 831,925 890,058 
NE 1,475,400) 1,139,980, +29.5| 830,687 1,010,033 
Binghamton .... 818,900 692,000 +18.3) 622,900 747,400 
Greensburg _.--. 825 ,000 730,038, +13.6) 608,138 739,306 
Alipoms .....-<-| 475,000 443,029) +7.2 481,487 641,963 
Chester .......- | 1,325,859 989,480 +34.0 665,450 710,355 
Montclair __..-. 512,324 403,221; +27.0) 396.098 419,849 

Total Middle-_|3,508 ,043,065|3,009,068,959| +16.6 1,862,379,871 2,073,985,852 
Rete... ncocand 199,305,087, 188,309,726, +5.8| 144,204,580 154,824,932 
Providence ..--- 8,836,600 8,178,600! +8.0| 6,583,700 7,700,200 
Hartford _...-- 7,990,072,  8,350,620| —4.3) 6,815,094) 5,213,749 
New Haven__--- 4,811,022} 3,496,012) +37.6) 3,502,440 2,990,507 
Springfield ...-- 3,397,451 3,322,458) +2.3) 2,633,069, 2,610,597 
Portland .....-- 2,500,0 2,161,334, +15.7) 1,817,118 1,999,090 
Worcester __.._- 3,116,309 3,070,635, +1.5| 2,356,571 2,812,595 
Fall River___.-- 1,424,852} 1,398,529) +1.9| 1,223,445) 1,363,092 
New Bedford --- 1,222,986 1,171,669, +4.3) 837,359; 1,194,623 
Holyoke__..._-- 780,000) 99,488, —2.4| 624,598) 623,171 
A ccccanean 950,000) 862,480) +10.2) 741,131! 749,120 
PR inctbcne 629,251! 639,702) _—1.6) 327,851) 436,428 

TotalNewEng.| 234,962,630) 221,761,253' +6.0) 171,666,956 182,588,104 





Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.” 











Week ending March 10. 




















Clearings at— 
| 1916. 1915. 1914. 
$ y $ $ 
Chicago __...... 517,216,304] 397,713,168 .0| 308,173,355| 358,384,421 
Cincinnati _____- 37,642,408} 30,360,050 .0} 23,093,000] 26,974,550 
Cleveland _____- 56,107,235, 33,791,027 .0| 24,360,621| 23,286,951 
Detroit -.-.___. 47,236,149, 34,197,736 .1) 23,847,130) 26,847,698 
Milwaukee _____ 23,500,000} 18,354,253 .0| 15,703,583) 16,316,025 
Indianapolis --__- 14,000, 8,845,960 P 7,726,357 7,622,615 
Columbus ~____- 10,067,800} 8,206,500 : 6,563,400} 7,754,600 
,  eaepeene: 9,718,888} 8,193,884 ; 6,172,872} 6,129,470 
PE dcmncanse 6,000,000} 5,200,000 ; 3,061,418, 4,285,230 
Grand Rapids...| 4,486,878} 3,588,322 ‘ 3,359,699] 3,221,870 
Dayton __..___. 3,845,226, 3,071,707 .2| 1,875,239] 2,282,193 
Evansville _____- 2,333,125] 2,088,694 .7| 1,110,852) = 1,228.618 
Springfield, Ill..| 2,494,704) 1,792,274 2) 1,308,946] 1,319,086 
Fort Wayne ....| 1,970,216} — 1,328,034 3} 1,316,223} 1,195,988 
Lexington ___-__ 974,637 894,304 0} 1,109,428 858,045 
Rockford --____- 1,772,213, 1,331,284 1) 1,426,434) 1,368,490 
alae 5,572,000} 2,952,000 8} 1,450,000, 1,416, 
Bloomington....| _1,787,759| 1,110,277 0 858,469 910,152 
Quincy ......--- 1,824,396] 1,566,547 5) 1,209,304, 1,370,348 
Youngstown ....| 3,591,113) 3,603,041| —0.3| 1,473,492} = 1,693,729 
Canton _____._- 2,802,620 2,176,139] +28.8| 1,690,000] 1,546,482 
Springfield, O_-- 00, 1,076,852) +20.7 872,755 809,291 
South Bend____- 1,075,740 747,300) +43.9 606,257 609,301 
Mansfield _- 931,157 842,645] +10.6 555,384 495,165 
Decatur -_.__..-- 1,037,300 762,744) +36.1 433,092 708,157 
Danville -.__-_. 30 660,404 —4.6 609,723 571,573 
Jackson -_-..... 930,176 600, +55.0 475,000 441,891 
Jacksonville, Ill- 513,085 417,175| +23.0 381,248 433,078 
| peeeresdieer. 711,643 662,281} +7.4 507,979 452,978 
Lansing -.---..- 850,000 796,428} +6.8 483,834 497,718 
Owensboro -.... 600,000 373,488| +60.9 363,807 518,662 
Ann Arbor__...- 346,544 309,043) +12.1 238,062 254,239 
ro epnkenetene 126,579 80,721) +57.5 73,904 87,613 
| 
Tot.Mid.West.| 763,995,895| 577,694,282! +32.2| 442,470,864! 501,892,227 
San Francisco...| 80,398,211| 62,701,206] +28.2| 45,911,659) 47,547,783 
Los Angeles__..- 31,157,000} 23,620,028] +31.9| 20,765,040) 26,250,631 
Benttld...ncccees 17,118,880} 12,524,704] +36.7| 12,553,450) 15,168,275 
Portland -_...-- 12,862,992) 10,950,644) +17.5| 10,767,029] 11,706,038 
Salt Lake City..| 11,120,656) 8,236,775, +35.0| 5,486,367| 5,930,932 
Spokane. -.....- 6,335.850| 4,053,116) +56.3} 3,821,834) 4,203,031 
Tacoma _......- 2,439,277| 2,163,243] +12.8| 2,504,531) 2,853,773 
Oakland_-_....-. 5,234,541| 4,093,561] +27.9| 3,407,547) 3,614,751 
Sacramento. .... 2,618,603 2,055,662) +27.4| 1,727,574| 2,030,395 
San Diego_....- 2,579,261, 2,499,665) +3.2)  2,141,427| 2,676,013 
San Jose_.....-- 834,459 700,000, +19.2 590,139 626.080 
Stockton -....-. 1,549,763} 1,082,972] +43.1 839,784 883,219 
SERED viccncnaads 1,836,840} 1,045,854! +75.6 923,902) 1,031,151 
Pasadena .-....- 1,287,802 959,739| +34.2 890,787) 1,095,817 
North Yakima-. 626,918 375,514, +66.8 398,808 415,000 
re amabds 477,079 340,973 . 245,805 210,264 
Long Beach. -..- 840,841 693,898) eee 
Total Pacific..| 179,318,973| 138,097,554, 113,614,196| 126,243,163 
Kansas City..--} 128,182,181) 82,383,862 67,218,813) 54,517,622 
Minneapolis ....| 28,892,243] 25,977,955) 28,599,756] 24,838,239 
i ccoeke -| 42,138.704| 26,689,234) 19,316,181} 19,562,699 
i, Mi caiaqabel 13,954,525) 13,543,964! 11,486,339} 11,017,140 
Denver _--...-- 14,071,789) 10,116,532) 8,940,557] 8,231,099 
St. Josepb-..-.. 21,330,915} 12,788,600) 8,580,627} 9,827,052 
Des Moines. --.. 13,863.585. 9,189,184} 6,775,224) 7,277,810 
Sioux City...... 7,764,724 5,248,983. 3,890,893 4,527,721 
Wichita ........ | 5.786.119! 4,507,665] 3,434,625, 3,354,144 
SE nmnnncion 4,496,859| 4,459,429) 3,308,549, 2,827,708 
Linc0le ....ncce 5,810,704 3,263,890) 2,122,193, 2,248,148 
Davenport ....- | 8,533,994! 2,152,179! 1,509,710, 1,929,277 
TERED ~cnncens 3,001,530, 2,116,681) 1,490,420, 1,914,726 
Cedar Rapids...| 4,225,933) 2,586,992) 2,023,824, 2,344,630 
eer acenal 1,894,340, 2,049,905) 1,318,945) 657,829 
Colorado Springs) 850,108 934,686] 961,681) 673,055 
Pueblo -..-....- | 663,164, 384,192) 594,235) 703,265 
Fremont __-...-- | 1,104,530) 706,627) 474,512 509,373 
Waterloo.-...--| 3,017,413! 3,323,486] 2,107,277, 1,967,259 
Helena......-.- | 1,517,149) 1,220,739) 1,027,816 885,079 
Billings -_.-.-.- | 1,083,311) 651,271 ; 531,129] 368,447 
Hastings -- 597,941 264,097) +126.4 168,679} 195,000 
Aberdeen 793,899, 738,254! 488,064 540,092 
Tot. oth. West} 308,578,660, 215,198,407) iia. 160,917,414 
| 
St. Louis._....- 136,344,277; 90,071,342) 74,165,445) 83,969,275 
New Orleans....| 30,530,479, — 20,796,257| 17,010,401, 17,933,869 
Louisville .....- 20,617,033 17,963,501! 13,247,640 14,475,464 
Houston -....-- 10,270,569, 13,214,987) 8,136,604) 9,000,000 
Galveston ---... 5,430,945' 4,297,275) 3,728,894} 3,245,500 
Richmond ---... 21,013,871| 15,172,272} 9,583,145, 8,360,139 
Fort Worth..... 10,657,877, 9,758,278) 6,946,425) _ 7,916,633 
Atlanta ........ 22,694,197, 15,828,353) 13,184,186} 16,028,954 
Memphis. ....-- 10,447,405} 7,951,056 7,815,684, 9,065,645 
Savannah .....- 4,796,481; 5,457,000 ‘ 5,079,150, 4,100,054 
Nashville..-...- 9,878,190} 8,139,242) +21.4| 6,566,451 7,466,771 
Norfolk .......- 5,626,868} 4,121,041) +36.5| 3,669,686] 4,019,799 
Birmingham ....| 3,074,306} 2,199,670) +39.8| 2,269,525] 2,950,535 
Augusta......-- 1,967,689} 1,467,412) +34.1/ 1,442,863 2,304,016 
Knoxville ..--.. 2,469,941, 1,935,606) +24.4/ 1,614,634] 2,049,520 
Chattanooga -.-- 5| 3,038,904) +12.1/  2,853,047| 2,759,307 
Little Rock 3,209,964) 2,432,663) +31.9) 2,235,153) 2,635, 
1,353,907| 1,009,713) +34.1/ 1,074,783) — 1,263,930 
2,485,000; 2,066,687; +20.3) 2,311,520! 2,352,218 
5,812,000, 3,186,204) +82.4| 2,218,300 2,191,594 
1,315,041| 3,367,833; —60.9| 3,080,274, 3,642,212 
000; 7,524,778 —6.9| 6,989,363} 8,244,589 
276,914 314.766] —12.0 697 944 
439,000 $27,706} —42.1 412,378 834 
5,904,407 3,379,860 +47 561} =: 1,813,041 
° ; 7 20,530 911.4 
22,129,732) —_—*7,547,348|/+193.2| =...) le 
Total Southern) 350,690,037! 254,015,607 1\_197,410,338| 219,609, 50: 
Total all. ....-|5.345,589,260/4,415,836,062| "421.1 2,963,913,074 3,265,236,33. 
Outside N. Y_'2,337,721,084 76 
















































































1,770,733,814| +382.0, 1,361,198,797|1,471,471,76 
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THE FINANCIAL SITUATION. 

The general railway strike which was set for last 
Labor Day has been again threatened, to begin this 
evening. The first comment to be made is the same 
as we made in August: that it is the situation which 
anybody might have foreseen, because all the hand- 
ling of this perennial quarrel has been tending straight 
towards it. For approximately ten years, railway 
employees have been periodically and successively 
coming forward with fresh demands, on penalty 
of strike, depending upon the public impatience at 
being put to inconvenience. What they obtained 
by a pretended arbitration which undertook only to 
consider how much they should have and never 
whether anything were due them, they have ac- 
cepted, only to take it as the starting-stage for the 
next recurrent demand. Nothing has been settled; 
merely a truce for the immediate present has been 
procured. 

Last summer the men came forward more boldly, 
declaring that arbitration always went against them, 
and they would have no more of it; they made new 
demands, with the usual threat, and the altercation 
went to Mr. Wilson, who listened to the men in 
private and to the railway executives in public. The 
latter offered to arbitrate, and to let Mr. Wilson, the 
open advocate for the men, choose the arbitrators; 
further, they would deposit the amounts claimed in 
a guarded trust, to abide the event. The result was 
the hasty and shameful surrender by the Adamson 
Law. That was taken to the Supreme Court, which 
has not yet announced its decision; meanwhile, let it 
be observed, the roads have been carrying out their 
proposition which was rejected in August; they are 
keeping the money for the men while the matter is 
in court and are awaiting the Court’s action. On 
the other hand, the men say they have given the 
Court time enough; “we are going ahead as if there 
was no Adamson Law or no Supreme Court; it makes 
no difference what the Supreme Court does.”’ That 
is, we care nothing for any court. If the law is up- 
held, we win; if the law is condemned, ‘‘we will ask 
for no less, we stand pat.’”’ We won’t wait any 
longer; ‘‘we have been fooled with long enough.” 

It does not seem necessary to spend words on the 
position of a contestant who is in court with his 
cause but says he will get his demand if he wins and 
will take it if he does not and he has decided that 
he will not wait for the decision, but will go right 
ahead. 

It is not unlikely that the German hand of intrigue 
may be stirring in the matter, by way of promising 
the men some financial support if they go on strike, 
inasmuch as nothing could play more directly into 
the hand of Germany than an interruption of trans- 
portation here at this present time. Still, it is not 
necessary to argue that, for the men are bright 
enough and unscrupulous enough to seize on the 
emergency without an outside suggestion. The rea- 
son they give for their suddenness, however, deserves 
to have a strong light projected upon it. They must 
have their demanded booty before war actually 
begins, because, according to Mr. Lee, of the train- 
men: 

“If America goes to war, the men know that, as 
patriotic citizens, they must then stick to their posts. 
They also know that if we go to war it may be years 
before they get the eight-hour day. Therefore, we 
are going to get the eight-hour day before we go to 





If the public doesn’t like the crisis at this 


war. 
time, they can blame the railroads, who are respon- 
sible for the delay.” 


Yes, but why “must” these patriotic citizens 
‘‘stick to their posts,’ in the event of war? Assum- 
ing that they must, there are only two possible 
answers: their sense of duty, as patriotic citizens, 
must and would compel them to stick, or else the 
Government or some other (possibly unknown) 
external force would compel them. If the former, 
what is the moral and practical difference between 
deserting their posts after war begins and doing the 
same just on the eve of its beginning? If the latter, 
the power which could hold these threatening de- 
serters to their posts exists now as truly as it could 
exist if a foreign army were at our ports; it needs 
to be invoked and used. 

The patriotism of labor, however, appears to be 
unlike Portia’s idea of mercy: its ‘‘quality” is very 
much “strained.”” Mr. Gompers will stand by the 
country, upon conditions. Labor will help the 
United States and “take part in defense of the 
Republic,” if labor can have spokesmen in the 
councils for conducting war, ‘‘also a voice in de- 
termining the conditions upon which they will give 
service;” if it may levy upon the profits of the rich; 
‘Gt will help defend the United States,” “with in- 
creased guarantees and safeguards and when the 
profits which the employers shall secure from the 
industry in which they have been engaged have been 
limited to fixed percentages.” 

Extended comment on this most remarkable 
manifesto seems needless. These men, by their 
accepted spokesman, talk as if they were hirelings, 
ready to undertake military service for a price which 
they carefully specify in advance. It seems one 
more illustration of their strange obsession that they 
are a distinct class, no part of the country, not con- 
cerned directly in its welfare, and owing it no duty. 
They would impose terms upon ‘‘the United States.” 
At the polls, they are citizens, with a preponderant 
vote which they will bestow or withhold, according 
as their demands are granted or withheld; otherwise, 
they stand off and announce conditions upon which 
they help defend this country (not theirs) in case it 
is attacked. Could organized labor, as now organ- 
ized, be so effectively condemned by a stranger as 
out of the mouths of its leaders? 

As for the renewed threat of strike, we can only 
say once more that these men are accustomed, like 
spoiled children, to get their way given them when 
they threaten direful things, and probably they have 
not the remotest expectation of being left to do 
what they say. Next, it is not supposable that the 
roads are wholly unprepared, or that all the men 
will obey the order if it is given, or that men cannot 
be found for a partial service in the worst event. 
The men talk as if they also were an outside and 
third party, indifferent whether transportation 
goes on or halts, not needing food for themselves and 
their children like the rest of us; in sum, they talk 
as if it were no affair of theirs, but the roads could 
suit themselves, and the public can just blame the 
roads for any inconvenience. 

Such an attitude is blind and childish, but also 
serious and close upon criminal. Have we a Govern- 
ment or not? Will there ever be a more convenient 
season than now for taking up this open issue and 
closing it finally? If Government has power to 
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take possession of the roads as a military necessity, 
and could then compel these threatening deserters 
to stay at their posts, where is such power lying 
dormant now? Have we given ourselves over to 
domination by a privileged class that openly flouts 
its disregard of the courts, and so helplessly that 
we have no recourse left? 

There is a law (sometimes invoked against cor- 
porations whose crimes seem to lie largely in being 
prohibited) that forbids combinations in restraint of 
trade. It would be foolish to say that a combination 
to tie up transportation is not in restraint of trade, 
or that any conceivable combination could more 
effectually restrain trade than one to stop the move- 
ment of the materials and products of trade. It is 
not practicable, perhaps, to arrest and punish thous- 
ands of men; it is not difficult, the determination 
being present, to do that with a few leaders. The 
leaders of this combination in restraint are known, 
and they openly announce the restraint for a day 
and hour. They could have been told in August 
that an attempt to execute their threat would be at 
their personal peril; instead, Mr. Wilson and Con- 
gress bowed to them, asked to be told what would 
satisfy them for the present, and hastened to enact 
it. Has anything been gained by that course, 
except six months’ time which has brought the 
country anew to the same position, but in a sharper 
need? 

The worm will turn, a proverb declares. If this 
country is not weaker than the worm that crawls, 
what should hinder it now from turning; from taking 
a stand with feet firmly set upon the ground; from 
beginning to teach organized labor that citizenship 
is not ‘‘class,”’ that obligations are not wholly one- 
sided, that there are lengths past which privilege 
shall not be permitted to push itself? 





Gold mining results in the Transvaal for February 
1917 do not seem in any mentionable degree to reflect 
the unrest among the miners reported early in the 
month. On the contrary, the average daily output 
from the mines was appreciably greater than for Jan- 
uary or for the year 1916 as awhole, and but moder- 
ately under that for the corresponding period a year 
ago, which established a high record for February. 
This apparently confirms the reports that the men 
have no desire to interfere with the production of 
gold during the continuance of the war. The specific 
labor trouble to which reference is made was a small 
strike in one of the mines, but it resulted in a calling 
of a meeting of the Miners’ Union for Feb. 11, at 
which various points at issue with the Chamber of 
Mines were freely discussed, and eventually the dif- 
ferences were amicably adjusted. In fact the work- 
men definitely agreed to the appointment of a con- 
ciliation board (made up of five representatives of 
their organization and an equal number of members 
of the Chamber of Mines), whose decisions should be 
absolutely binding on both sides, an adjustment that 
would seem to assure full future workings. As re- 
gards the actual outcome from the mines in Febru- 
ary, the total yield was 721,321 fine ounces, or a per 
diem average of 25,761 fine ounces, this comparing 
with 782,634 fine ounces and a daily average of 
25,246 fine ounces in January and 753,594 fine 
ounces and 25,986 fine ounces, respectively, for the 
like period of 1916. For the two months of the cur- 
rent calendar year the new supply of gold secured 
from the Transvaal reaches 1,503,955 fine ounces, 





against 1,541,061 fine ounces for the period in 1916 
and 1,391,205 fine ounces in 1915. 





Building operations in the United States in Febru- 
ary 1917 would seem to reflect in some measure, at 
least, the effect upon this important industry of the 
abnormally high prices prevailing for practically all 
material entering into construction work and the 
further hindrance of the difficulty of securing early 
or prompt deliveries thereof. As we have heretofore 
intimated, high prices are in themselves a very potent 
influence in checking building operations, except in 
those instances where the need for structures is so 
urgent that all other considerations are brushed aside; 
and when there is added the element of doubt as to 
deliveries—the possibility of more or less frequent 
and long interruptions in prosecuting operations— 
projects are very apt to be held in abeyance awaiting 
more favorable conditions. That has presumably 
been the situation thus far this year, but even at that 
the amount of work for which permits have been 
issued compares very favorably with other years at 
this time. As regards the cost of materials, we find 
evidence of notable advances within recent months, 
no matter in what direction we turn. All forms of 
steel used in construction work have risen materially 
and mills are reported to be engaged to capacity for 
some time tocome. Brick, plaster, cement, lime and 
most kinds of lumber, too, continue to tend upward. 
Under the circumstances, it is a favorable augury 
that, instead of showing a marked decline, the 
amount of work arranged for in the United States as 
a whole in February approximates very close to—in 
fact practically equals in the amount to be expended 
—that of the period a year ago. 

Our February statement covers returns from 145 
cities and indicates prospective expenditures for con- 
struction work of $53,388,907, against $53,866,306, 
or a decrease of only 0.9%, and a satisfactory gain 
over 1915 is recorded. The result for Greater New 
York is well above that for the month last year, but 
that is due entirely to operations in Manhattan, the 
boroughs of Brooklyn, Bronx and Queens showing 
rather important declines. The current aggregate of 
outlay is $12,434,792, against $10,344,482. Outside 
of this city the estimated cost under the permits 
issued during the month reaches $40,954,115, against 
$43 521,824 in 1916. 

As arranged by us in groups, the cities of New 
England record an augmentation in expenditures of 
one-third of a million dollars over last year, and at 
the South there is a gain of 114 millions. In the 
Middle Division (exclusive of Greater New York),on 
the other hand, a loss of three-quarters of a million 
is disclosed; in the Middle West 1% millions, on the 
Pacific Coast a little under a quarter of a million, 
and in the ‘‘Other Western” virtually a like amount. 

For the two months of 1917 the total estimated 
outlay at the identical 145 cities reaches $110,109,- 
958, against $109,195,817 in 1916 and 92 millions in 
1915, Greater New York’s share of the total being 
22 1-3 millions, 2314 millions and 2454 millions, 
respectively. Outside of New York this year’s 
portion is 8734 millions, which contrasts with 8554 
millions and 673g millions. The New England 
group of 21 cities furnishes an aggregate of $12,961,- 
124 for the two months, or a quarter of a million more 
than for the period a year ago, and the Southern 
section (27 cities) shows a gain of 134 millions. The 
total for 32 municipalities in the Middle West at 
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$29,058,146 falls below 1916 by over 5 millions, with 
the loss at Chicago alone 7 millions; and the 32 cities 
in the Middle Group (Greater New York not in- 
cluded) furnish a decline of half a million. The 
“Other Western” division, represented by 22 cities, 
however, makes a favorable comparison with 1916— 
$9,583,449, comparing with $8,714,185—and the 
Pacific’s total of $13,307,901 for 15 municipalities is 
434 millions more than that of the previous year. 





The commercial failures statement for February 
1917,in even greater degree than that of January, isin- 
dicative of the satisfactory status of affairs in mercan- 
tileand industrial lines of the United States asa whole. 
The reduction in number of defaults was notably large, 
contrasted with the previous year, with the disasters 
in the trading division, which in some branches 
must have felt the adverse influence of extremely 
high prices for many commodities, fewer than in 
any year since 1910. Furthermore, liabilities in that 
group were only about two-thirds of those of 1916 
and actually the smallest in fully a decade. Among 
manufacturers, also, a distinctly favorable condition 
is apparent, the indebtedness reported having been 
less than in any year since 1907. In the miscellane- 
ous class (agents, brokers, &c.), however, although a 
marked drop from 1916 in the number of disasters is 
to be noted, the debts reported were double those of 
a year ago, seven large failures standing for over 
4 million dollars. In all, the failures involving lia- 
bilities of $100,000 or more numbered for the month 
only 21, or the best showing for February since 1910, 
but, due to the large amount of indebtedness in the 
agents, &c., division, just referred to, the total of 
liabilities exceeds 1916 and 1912, but fails behind all 
other years back to 1907. For the elapsed portion 
of 1917 (two months) there have been 45 large fail- 
ures for an aggregate of $16,299,063 reported, these 
comparing with 54 and $16,273,959 in 1916 and 79 
and $41,002,922 in 1915. 

According to Messrs. R. G. Dun & Co.’s compila- 
tions, the authority for our deductions and con- 
clusions, the number of commercial failures in Febru- 
ary 1917 was only 1,165, with liabilities of $16,617,- 
883, these contrasting with 1,688 and $18,744,165 in 
1916 and no less than 2,278 and $32,404,630 in 1915. 
The exhibit for the two months is likewise very 
favorable, particularly in the matter of liabilities, 
which fall below those for the corresponding period 
of any earlier year back to but not including 1909. 
Briefly, the number of disasters in the two months 
this year was 2,705, representing debts of $34,901,- 
003 against 3,697 and $44,607,451 a year ago, 5,126 
and $82,045,205 in 1915 and 3,368 and $61,728,540 in 
1914. The manufacturing division accounts for 
$12,031,457 of the current year’s aggregate, against 
$18,986,961 in 1916-and $36,687,625 in 1915, close 
to half of this latter ascribable to the Rumely fail- 
ure. Trading indebtedness of $14,877,830 contrasts 
with $21,550,752 and $36,345,364, and among 
agents, brokers, &c., liabilities of $7,991,716 com- 
pare with $4,069,738 and $9,012,216. 

From Canada, too, reports indicate a marked im- 
provement in the solvency situation thus far in 1917. 
A very large decrease in the business mortality of the 
Dominion, as compared with 1916, occurred in Janu- 
ary, and the same is even more true of February, the 
number forced into insolvency during the month 
having been little more than half the total of the 
previous year—115 contrasting with 207—while lia- 





bilities were only $2,014,417 and $3,033,472, re- 
spectively. Manufacturing debts were $914,006, 
against $537,363, trading only $638,308 against 
$1,795,380, and miscellaneous $462,103 against 
$700,729. The two months’ grand aggregate of lia- 
bilities for 1917 is $4,372,111 against $6,072,277 in 
1916, of which $1,524,222 and $2,147,559 in manu- 
facturing, $1,765,831 and $2,997,384 in trading and 
$1,082,058 and $927,334 in miscellaneous branches. 





With virtually no preliminary warning to the out- 
side world, Russia has in less than a week passed 
through a revolution that will not only prove of 
wide significance in the development of that great 
Empire, but should exercise an important influence 
in bringing the great European war to a more speedy 
end. The bureaucracy has apparently been com- 
pletely overturned. It had apparently become 
honeycombed with German intrigue, and, according 
to press accounts, has been preventing a whole- 
hearted participation in the war by Russia. The 
Czar on Thursday was reported to have abdicated in 
favor of the Grand Duke Michael Alexandrovitch, as 
Regent until the Czarevitch becomes of age. Yes- 
terday, however, advices from Petrograd stated that 
the abdication had been delayed, though that and 
the establishment of the regency have, it is announced 
been fully decided on. Latest accounts appear 
to indicate the complete success of the Govern- 
ment’s overthrow and that business is proceeding 
calmly under the new conditions. The new Gov- 
ernment is in sympathy with the people. It 
has imprisoned those officials of pro-German sym- 
pathies who are declared to have betrayed the 
Empire to the Germans. The army, including its 
chief commanders, such as the Grand Duke Nicholas 
and Generals Brussiloff and Ruzsky, have announced 
their adherence. The Russian Ministry charged 
with corruption and incompetence has been com- 
pletely swept from office, one of their number, 
Alexander Protopopoff, head of the Interior Depart- 
ment, having been reported killed, while two others 
as well as the President of the Interior Council 
are under arrest. A new National Cabinet was at 
once announced with Prince Lvoff as President of 
the Council and Premier. The other offices are held 
by men who are close to the Russian people. The 
uprising really began with minor food riots and labor 
strikes, the ery for food reaching the hearts of the 
soldiers, so much so that one by one regiments 
rebelled until finally those troops which had for a 
long time stood loyal to the Government joined 
the ranks of the revolutionists. ‘The Duma was not 
slow in following. It was this authority that de- 
clared that the Government had been overthrown. 
It warned the Emperor that the fate of the dynasty 
depended upon his acceptance of the new order of 
affairs. All the prisons for political offenders have 
been thrown open by the revolutionists and their 
occupants have joined the emancipators. There 
seems no reason to doubt that the revolt is entirely 
anti-German in its purpose. The proposed Regent 
has been openly opposed to German influence in the 
Russian Court. The support of the Russian army 
and of the Grand Duke Nicholas is relied upon by the 
revolutionists. The Grand Duke is reported by Pe- 
trograd dispatches to have threatened to himself lead 
a revolt, should any attempt be made at a separate 
peace with Germany. How the week’s events are 
regarded by the Entente Powers is suggested by 
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the announcement of Andrew Bonar Law, Chancellor 
of the British Exchequer, in the House of Commons 
on Thursday. The Chancellor said: 


‘“‘A message has been received from our Ambassador 
to the effect that a statement from the Duma an- 
nounced that the Emperor had abdicated and that 


Grand Duke Alexandrovitch had been appointed 
Regent. 


“There is some comfort for us in the comparative 
tranquility with which the change was effected. 
There is also real comfort that all the Government’s 
information shows that the movement was not in 


any sense directed toward an effort to secure peace 
by Russia. 


“On the contrary, the discontent was not against 
the Government for carrying on the war, but for 
not carrying it on with that efficiency and energy 
which the people had expected.”’ 


Yesterday in the House of Commons the Chancel- 
lor read the following later dispatch from the British 
Embassy in Petrograd: “What was stated in my 
previous telegram does not appear to be quite accu- 
rate. The Emperor’s abdication and the appoint- 
ment of Grand Duke Michael as Regent have not 
yet taken effect, although decided upon by the 
executive committee.” 

In financial circles in New York it is believed the 
uprising will clear the atmosphere. There seems 
not the slightest reason to expect that the change of 
Government will result in any form of repudiation 
of securities held either here or in Europe. France 
is reputed to be the largest holder of Russian securi- 
ties, having something like $6,000,000,000 invested 
in this direction. 





That Germany may be the next of the European 
countries to adopt a democratic form of government 
is suggested by reports from Berlin quoting a speech 
of Chancellor von Bethmann-Hollweg before the 
Prussian Diet. He protested against criticism leveled 
at the Reichstag by the Upper House of the Diet and 
reiterated previous assurances that the war must 
lead to a political reorganization and that the Gov- 
ernment would after the close of hostilities propose 
a reform of the Prussian franchise. “After the 
war,” the Chancellor continued, ‘“‘we shall be con- 
fronted with the most gigantic tasks that ever con- 
fronted a nation. They will be so gigantic that the 
entire people will have to work to solve them. A 
strong foreign policy will be necessary, for we shall 
be surrounded by enemies whom we shall not meet 
with loud words, but with the internal strength of 
the nation. We can only pursue such a policy if the 
patriotism, which during the war has developed to 
such a marvellous reality, is maintained and strength- 
ened.’”’ The Chancellor declared that the mainte- 
nance of patriotism could only be achieved by grant- 
ing the people in general equal co-operation in the 
administration of the Empire. ‘‘Woe to the states- 
man,” he said, “‘who does not recognize the signs of 
the times, and who, after this catastrophe, the like 
of which the world has never seen, believes he can 
take up his work at the same point at which it was 
interrupted.”” A motion has been introduced in 
the Prussian Lower House by the leader of the 
National Liberal Party requesting the Royal State 
Government to present a bill by which membership 
in the House of Lords shall be changed in such a 
way that, while retaining the Royal privilege of 
appointment, there shall be abolished all privileges 
of families and dignitaries which now exist in rela- 





tion to membership in the House. It is proposed 
that representation by means of elections be granted 
to all large municipalities and to all professions of 


importance for the economic life and the civilization 
of the people. 





Details of the arming of American ships and all 
movements of vessels, the news of which might be 
of aid to an enemy, are now being withheld by the 
Washington authorities. The newspaper press has 
been requested not to publish such information. 
The American steamship Algonquin with ten Ameri- 
cans in her crew was sunk by a German submarine 
without warning on the morning of March 12. Thus 
far the position at Washingtoh has not been to regard 
this as the “overt act’? which has been awaited to 
bring about a formal state of war between our own 
country and Germany. It is known, however, that 
armed American merchantmen are on their way 
and the next few days are not unlikely to bring im- 
portant results should attacks be made upon them. 
These ships have on board American gunners whose 
instructions are secret, though it is considered not 
unlikely that they will construe these instructions 
as authority to “shoot first’? in the event of any 
possible attack. 





In the week’s military operations the outstanding 
feature has been the capture of Bagdad, which fell 
before British troops on Sunday. This is the chief 
Turkish city in Mesopotamia and formerly was the 
capital of the Empire of the Caliphs. The British 
campaign against Bagdad was opened in 1915, when 
an Anglo-Indian force under General Townshend was 
landed at the head of the Persian Gulf and moved 
rapidly up the Tigris. With 40,000 men he first 
pushed forward with amazing speed, but finally, 
after a long siege in which a relief party was unsuc- 
cessful in reaching him, General Townshend on 
April 13 1916, his food supplies exhausted, was com- 
pelled to surrender. The resumption of the British 
operations on a large scale did not occur until last 
December. The new commander, Major General 
Frederick Maude, is reported to have an army of 
120,000 men. The British troops, who are now well 
beyond Bagdad, are still keeping up their successes, 
The British have been making further progress of 
importance in the West. On Wednesday the official 
report from the British headquarters in France 
announced the abandonment by the Germans of 
their main defensive system west of Bapaume on a 
front of 314 miles. These gains were substantially 
increased during the closing days of the week. 
Some 90 miles east of Samara in Persia the Russian 
forces are reported to have captured the important 
town of Kermanshah in a drive westward in an en- 
deavor to form a junction with the British troops 
operating in Mesopotamia. 





The Chinese Government on Wednesday formally 
severed diplomatic relations with Germany. This 
action was taken because of Germany’s resumption 
of ruthless and unrestricted warfare and the killing 
of several Chinamen on board British vessels that 
had been torpedoed without warning. 'The Chinese 
Government at once seized all German merchant- 
ships interned in the harbor at Shanghai, 





Cable correspondents in London agree that very 
little is passing in the way of investments or indi- 











cating ‘@ecclkive interest at the British ‘centre. 
A firm tone has been maintained, especially in the 
case of the 414% war loan, which has been bought 
in expectation that conversion rights might be 
granted in the event of the government deciding in 
the near future to issue premium bonds. The success | 
of the sweepstakes on the London Stock Exchange | 
during the period of distribution of the recent loan | 
seems to have produced quite a distinct impression 
in favor of a speculative feature in connection with 
subsequent issues. Easier money has aided the} 
firmness. The news of the more favorable attitude ; 
of the Federal Reserve Board toward foreign loans | 
was well received. The revenue of the United King- 
don for last week was £18,914,000 and the expendi- 
ture £31,077,000. Treasury bills outstanding were 
reduced £70,069,000. Call money is now quoted 
at 314% and the present condition of ease will, it 
is expected, possibly increase until the resumption 
of the issue of Treasury bills which was discontinued 
on January 4th, with an outstanding total at that 
time in excess of a billion sterling. The amount is, 
according to the latest report, £576,191,000, the | 
greater part of which is in three months bills. Nego- 
tiations are in progress for the opening of an Italian 
credit in London. How strict has been the policy of 
investigating foreign-born members when they have 
applied for re-election on the London Stock Ex- 
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Bonar tan. ae ‘Chanwiinr: z the ‘British Ex- 
chequer, introduced in the House of Commons on 
Thursday a supplemental vote of credit for £64,000,- 
000 for the current year. The Chancellor explained 
that this brought the total vote for the year up to £2,- 
010,000,000, and since the war began to £3,792 ,000,- 
000. He added that it came as a disagreeable surprise 
to him that the £200,000,000 voted Feb. 12 was not 
sufficient to carry on to the end of the financial year. 
The amount of £18,000,000 was required for wheat 
from Australia, £23,000,000 for advances to Great 
Britain’s allies and her Dominions, and the remainder 
for additional expenditure on munitions. The Treas- 
ury had expected that the £18,000,000 for wheat 
from Australia would be paid in the next financial 
year. The other item of £23,000,000 for Britain’s 
advances to allies and Dominions did not mean that 
such advances were going to be on a larger scale 
than had been expected. It was simply a question 
of paying the money now instead of taking it out of 
a vote of credit for the next financial year. 

The British revenue for the year ending March 31 
will largely exceed the Budget estimate, receipts up 
to Saturday last, namely, £513,333,000, exceeding 
the estimate of £505,275,000, with three weeks yet 
to hear from. The principal item of increase over 
the estimates is the excess profits tax which will 
figure at about £127,000,000, compared with an 

























change is suggested by the news that the Exchange 
Committee has considered 112 applications for annual 
re-election from such, of which eighty-four have been 
rejected and twenty-eight passed upon favorably. 
The members who have thus failed of re-election com- 
prise some wealthy and formerly very influential bro- 
kers, including the head of one firm the dissolution of 
which means the discharging of some fifty or more 
clerks. The approaching annual election for mem- 
bers of the committee, it now appears, will have a 
number of contests. The chief issue is the question 
of brokers sharing their commissions with the banks. 
Of the fourteen new candidates nominated five repre- 
sent bank interests. Thirty seats on the committee 
are vacated at this election and twenty-nine of the 
actual incumbents are standing again, making forty- 
three candidates for the thirty vacancies. The anti- 
bank agitators are not expected to win, as the times 
are not considered propitious for any drastic alter- 
ations of Stock Exchange rules. 





British trade continues to expand. An increase 
of £3,612,000 is indicated by the British Board of 


Trade’s statement in the imports into the United | 
Kingdom during February, while the exports also | 


showed an expansion, namely of £952,000 comparing | 
with the corresponding figures of February 1916. 
The expansion of imports is the more significant 
because of the Government’s restrictions on the in- 
bound movement of necessary freight. Hence the 
increase has been chiefly in the arrivals of food and 
raw materials, manufactured articles having in fact 
declined. In the exports a substantial reduction in 
cotton goods is indicated, the total for February 
aggregating 330,125,000 yards, against 416,785,000 
for the corresponding month of 1916. Following is 
the record of total imports and exports for February 
and for the two months ending with February: 














February Jan. 1 to me a, 
1917. 1916. 1917. 
NIE pot Get cee eeakean £70,960,000 £67 ,348,243 £161,537,000 £142. 206, 484 . 
i eae ace a 37,288,000 36,335,782 84,148,000 73,092,949 
Excess of imports---.--~.- £33 672,000 £31,012,461 £77,389,000 * £69,203,535 


estimate of £86,000,000. 



























A feature of the week that has been watched with 
keen interest in British business circles has been the 
controversy over the Government’s proposal that 
India should be permitted to increase its import duty 
on cotton goods to 744% from 34%4%. After active 
discussion, and despite the united opposition of the 
Lancashire cotton manufacturers, the House of 
Commons adopted without division the proposal, 
though not before Lloyd George, the Premier, had 
accepted an amendment proposed by Mr. Asquith, 
the former Premier, to consider anew the cotton 
duties after the war. The Government’s resolution 
bringing the matter before the House was in the 
form of an expression of gratitude to India for its 
gift of £100,000,000 ($500,000,000) toward the ex- 
penses of the war, with a paragraph giving consent 
to the increased duty on cotton goods. Lloyd 
George, in seeking to justify the resolution as a war 
; measure, explained that it was a good deal more than 
| the acceptance of the loan of £100,000,000. There 
| was absolutely no doubt, he said, that India would 
be able to assist materially in man-power. ‘We are 
making special arrangements in India from that view- | 
| point,” he continued, ‘‘and we are also asking India 
ito take a much loxeer share in the equipment and 1 
maintenance of our armies. We are anxious to con- 
ciliate, to get the goodwill, the sympathy and the 
zeal of India, particularly at this moment. We there- 
| fore thought as a matter of policy as a war measure 
that this great act of justice should be extended to 
India, and I do not doubt but that we shall reap 
an abundant harvest for this deed of justice and fair f 
play.’’ In moving the resolution Austen Chamber- 
lain, Secretary for India, recalled the military ser- 
vices of Indian troops in France, Egypt, East Africa 
and Mesopotamia. He said that the total number of 
British-Indian soldiers who had gone into active 
service was approximately 300,000, although at the 
‘ beginning of the war the strength of that army was 
‘only 231,000.. Lloyd George’s reference to India 
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supplying more troops was considered important. 
Such a course was strongly advocated recently by 
Winston Spencer Churchill. The Liverpool Cotton 
Exchange has been informed by the Foreign Office 
that in order to save tonnage the Government 
has decided to prohibit except under license the 
exportation of all raw cotton from the United 
Kingdom. 





A statement made in the French Chamber of 
Deputies on Wednesday by M. Raoul Peret, reporter 
of the Budget Committee, shows that at the end of 
June France will have spent during the war in round 
numbers 83,000,000,000 francs ($16,500,000,000). 
The resources of every nature realized during the 
same period are estimated by M. Peret at 73,408,- 
000,000 frances (about $14,500,000,000). The re- 
porter proposed on behalf of the Budget Committee 
increased taxation and certain reductions in expendi- 
tures. The amount of short-term national bonds in 
circulation at the end of February was 14,500,000,000 
francs. In addition to her own expenditures France 
has advanced to her allies 3,875,000,000 francs, 
making a total outlay since Aug. 1 1914 of 87,- 
000,000,000 francs. A table of resources effective, 
or probably effective, by June 30, was presented. It 
‘included loans made in the United States to amount 
of 2,188,860,000 francs. Bonds placed in England, 
it is figured, will yield 5,927,128,000 francs. The 
Budget Committee regrets that the Government 
had not stimulated internal production and that it 
waited too long before restricting consumption. It 
demands that the Government practice a_ policy 
more in conformity with the exigencies of the situ- 
ation and that it take more care to preserve the 
forces of existence from an economic point of view. 
‘“‘We should not show weakness or hesitation,” said 
M. Peret, “‘when we are on the eve of decisived evelop- 
ments and when we foresee the end of the armed 
conflict in forthcoming victory. At the same time 
our eyes must not be closed to the difficulties 
which it will be necessary to overcome in order to 
win.” 

Receipts of the French Treasury from indirect 
taxes, customs duties and monopolies for the month 
of February were $13,600,000 more than during 
the same month of normal years and $21,000,000 
more than in February 1916. The net increase of 
the first two months of the year over the same period 
of 1916 was $43,000,000, of which $27,400,000 came 
from custom duties. 

Operations on the Paris Bourse have not been 
active, though quotations have, as a rule, been 
maintained. Reports of a Cabinet crisis appear to 
have been without practical effect, and even the 
overthrow of the Russian Government, whose bonds 
are so widely held in France, does not appear to have 
exerted any decisive influence. Marine stocks have 
been firm as arule. Taking into consideration the 
destruction of 400,000 tons, or 17% of French ship- 
ping in the war, the Central Committee of the French 
Shipowners’ Association have decided to ask the 
Government to allot sufficient materials at the ship- 
yards to hasten the construction of vessels now in 
hand and to lay down new ships and repair old ones. 
The meeting at which this decision was reached was 
largely occupied with the high rates of insurance 
required by the State. These, it was affirmed, ex- 
ceeded the returns from the freight. An instance 


was cited where insurance of 120,000 francs was 


charged on a vessel and a cargo of coal, while the 
freight money amounted to only 60,000 francs. 





Announcement was made early in the week by 
governmental decree of the flotation of a new 
Spanish loan of 1,000,000,000 pesetas ($200,000 ,000). 
It will be issued at 5% and will be redeemable in 
fifty years. Subscriptions will be open on March 31. 





There has, not unnaturally, been keen interest in 
the various reports, biased and unbiased, of the loss 
of life that has resulted from the war. The Associ- 
ated Press early in the week ‘sent a report from 
Washington showing that more than 10,000,000 men 
are recorded as wounded, captured or missing as a 
result of the European conflict. We know nothing 
further regarding the responsibility for the figures 
except the Press Association’s statement that it is 
“the first complete tabulation of official and authen- 
ticated semi-official reports of the various belliger- 
ents” received at Washington. Among themilitary 


proper 4,441,200 are reported dead, 2,598,500 
wounded and 2,564,500 captured and missing. 


Among civilians, especially on the Russian and 
Balkan fronts and in Armenia, another 400,000 are 
figured either dead or wounded through the war. 
These figures admittedly are only approximate and 
are in some instances necessarily several weeks old. 
They depend for their accuracy, the Press Associa- 
tion says, first on the official reports of the various 
belligerents which are minimum figures, and then on 
a careful re-checking with all available authentic in- 








formation. The figures follow: 
ENTENTE COUNTRIES. 
Captured 
Killed. Wounded. and Missing. Total. 

en Oe Se 205,400 102,500 107,500 515,400 
I car csceinicnte sin ome ee 870,000 540,800 400,000 1,810,800 
a is dation ceeds teceuue 1,500,000 784,200 800,000 3,084,200 
RS ee Mere eee 105,000 49,000 55,000 209,000 
0 a re, ee 100,000 150,000 250,000 500,000 
| SERS TES RES eee ae 50,000 22,000 40,000 112,000 
OE ci nea nkeminn ean ee 60,000 8 eee 88,000 

I snd wip stab Setar nips sca al 2,890,400 1,676,500 1,652,500 6,319,400 

CENTRAL POWERS. 

a er ae 893,200 450,000 245,000 1,585,200 
OE SIEGEL POE LOD. 523,100 355,000 591,000 1,469,100 
| ae ee 127,000 110,000 70,000 307,000 
INR can ks asa eee 7,500 7,000 6,000 20,500 

et ns ee 1,550,800 922,000 912,000 3,384,800 


These losses are based upon the assumption that in Germany 90% of the 
total wounded return to the front and 80% in all the other countries. 





Official rates continue to be quoted at 5% in Paris, 
Berlin, Vienna and Copenhagen; 514% in London, 
Italy, Portugal and Norway; 6% in Petrograd, and 
416% in Switzerland, Holland and Spain. In London 
the private bank rate declined to 454% for sixty and 
ninety day bills against 444% a week ago. Cables 
from Berlin still give 454% as the nominal private 
bank rate at that centre. No reports have been 
received by cable of open market rates at other 
European centres, so far as we have been able to 
ascertain. Money on call in London has been re- 
duced to 344%, against 44% last week. 

The Bank of England in its weekly statement 
reported another decline in its gold item this week, 
the amount being £225,090. Reserves were redueed 
£62,000, there having been a decrease in note cir- 
culation of £163,000. The proportion of reserve to 
liabilities, however, as a result of a large reduction 
in the Bank’s liabilities, advanced to 16.62%, against 
14.02% a week ago and 27.53% last year. Public 
deposits decreased £34,512,000, other deposits £4,- 








051,000 and Government securities were reduced 
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£7,885,000. Loans (other securities) registered a 
decline of £30,605,000. The English Bank’s gold 
holdings now stand at £53,784,845, against £55,- 
127,725 in 1916 and £59,456,251 the previous year. 
Reserves total £34,161,000. This compares with 
£40,665,925 last year and £43,849,781 in 1915. 
Loans aggregate £165,424,000, as against £92,433,- 
129 and £115,749,996 one and two years ago respec- 
tively. The Bank reports as of March 10, the 
amount of currency notes outstanding as £130,307,- 
699, compared with £130,471,172 last week. The 
amount of gold held for the redemption of such notes 
has not been changed from £28,500,000. Our special 
correspondent is no longer able to give details by 
cable of the gold movement into and out of the Bank 
for the Bank week, inasmuch as the Bank has dis- 
continued such reports. We append a tabular state- 


ment of comparisons: 


BANK OF ENGLAND'S COMPARATIVE 
1917. 1916. 1915. 


STATEMENT. 


1914. 1913. 


March 14. March15. March17. March18. March 19. 
£ £ £ £ £ 

Circulation........ 38,073,000 32,911,800 32,265,470 28,434,810 28,484,150 
Public deposits._.. 86,377,000 52,403,529 70,950,454 27,448,023 26,626,955 
Other deposits -- - - - 119,113,000 95,275,693 100,403,688 40,446,766 40,657,155 
Gov't securities.._.. 24,081,000 32,838,646 30,049,177 11,152,689 13,034,257 
Other securities__..165,424,000 92,433,129 115,749,996 43,818,944 44,823,090 
Reserve notes & coin 34,161,000 40,665,925 43,849,781 31,185,218 26,827,955 
Coin and bullion... 53,784,845 55,127,725 659,456,251 41,170,028 36,862,105 
Proportion of re- 

serve to liabilities 16.60% 27.76% 25.63% 45.83% 40.50% 
ME CE: wnnewcae 54% 5% 5% 3% 5% 








The Bank of France announces a further gain in 
its gold holdings of 11,167,000 francs, thus bringing 
the total gold holdings (both at home and abroad) to 
5,168,043,000 francs, which compares with 5,023,- 
143,390 franes (all in vault) a year ago and 4,244,- 
353 ,836 francs in 1915. Silver holdings were reduced 
1,716,000 francs. Note circulation increased 80,- 
272,000 francs. General deposits declined 40,574,- 
000 francs, while bills discounted showed a reduction 
of 33,172,000 francs. Other changes were unim- 
portant. Note circulation is now 18,361,549,000 
francs, against 14,719,698,770 frances in 1916 and 
11,109,468 ,560 frances the year preceding. Compari- 
sons of the various items with the statement for the 
previous week and the corresponding dates in 1916 


and 1915 are as follows: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT. 








Changes Status as of- 
Sor Week. Mar. 15 1917. Mar. 16 1916. Mar. 18 1915. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France..-..... Inc. 11,140,000 3,221,405,500 5,023,143,390 4,244,353,836 
ADOORG. wnacnccse ry 0 OD ee a” | eee mreaan 
ME sabacecka Inc. $11,167,000 5,168,043,000 5,023,143,390 4,244,353,836 
ee Dec 1,716,000 266,623,000 362,028,132 377 ,678,875 
Bills discounted..Dec. 33,172,000 583,540,000 366,305,981 228,967,289 


- 18,062,000 1,241,005,000 1,248,433,161 688 ,237 ,892 
80,272,000 18,361,549,000 14,719,698,770 11,109,468,560 
16,214,000 22,517,000 32,833,918 117,559,727 
40,574,000 2,443,917,000 1,958,838,830 2,451,282,482 


Note circulation. Inc. 
Treasury deposits. Dec. 
General deposits. .Dec. 





The return of the Imperial Bank of Germany, 
issued as of March 7, shows the following changes: 
Total coin and bullion increased 1,652,000 marks; 
gold increased 1,663,000 marks; ‘Treasury notes 
showed a reduction of 53,075,000 marks; notes of 
other banks increased 2,872,000 marks; bills dis- 
counted expanded 31,711,000 marks; advances were 
decreased 2,418,000 marks; investments gained 
1,887,000 marks; other securities increased 28,712,- 
000 marks; notes in circulation recorded an expan- 
sion of 56,808,000 marks; deposits fell 36,021,000 
marks, and other liabilities declined 9,446,000 marks. 
The German Bank’s gold holdings now aggregate 
2,836,410,000 marks, comparing with 2,458,800,000 
marks a year ago and 2,293,620,000 marks in 1915. 
Loans and discounts total 8,541,000,000 marks. 
Last year the amount was 5,864,500,000 marks, and 











the year preceding 4,298,020,000 marks. Notes in 
circulation amount to 8,130,277,000 marks, against 
6,532,000,000 marks and 4,940,140.000 marks one 
and two years ago, respectively. 





Despite the active demands that are in sight on the 
capital supply, local money circles have displayed 
increased ease this week. One influence has been 
the heavy importation of gold, which is undoubtedly 
being brought in for a double purpose—first, that 
of counteracting the lower money rates that are pre- 
vailing in London and thus discouraging the with- 
drawal of American funds on deposit in London 
banks; secondly, to provide a proper atmosphere for 
the offering of Entente loans on this side of the At- 
lantic. A French loan of $100,000,000 is to be 
announced at once. It will be secured by collateral, 
as in the case of former loans, and the French Govern- 
ment will agree to maintain a margin of 20% by 
depositing additional collateral in the event of a de- 
cline in the market value of the securities already 
deposited. Italy is offering, through important 
financial institutions, a part of her internal loan that 
was authorized last month. It is understood that 
a new British application for funds may be expected 
as soon as the French loan has been taken care of. 
This, possibly, may take the form of a sale of Treas- 
ury bills such as was contemplated when the Federal 
Reserve Board issued its “‘warning”’ against unsecured 
foreign loans in November. Then, of course, we 
must naturally expect a demand for funds by our 
own Government, in view of the large expenditures 
that are being so freely entered into to meet the crisis 
that has arisen. Local banking interests are await- 
ing the announcement of Washington’s financial plans 
with keen interest. The uncertainty that exists in 
this direction is, not unnaturally, a handicap in the 
matter of arranging other financial operations. It 
is conceded that our own Government bonds must 
be given the right of way. It is believed that a con- 
siderable amount can be placed on a 3% basis, in 
view of their tax-exempt feature and the spur that 
patriotism may always be expected to furnish to 
subscriptions. Meanwhile corporate financing on 
anything like a large scale must wait, and managers 
of the railroads and other institutions must be content 
to continue supplying their necessary financial needs 
with short-term notes. 

Last Saturday’s bank statement of New York 
Clearing House members, which will be found in 
more complete form on a later page of this issue, was 
less favorable than for some time and recorded a 
substantial decline in reserves. Loans again in- 
creased, $25,636,000. Net demand deposits were 
expanded $10,548,000, although net time deposits 
decreased $4,863,000. Reserves in ‘own vaults” 
declined $28 ,277 ,000 to $497 ,867 ,000, of which $443,- 
978,000 is shown to be specie. Last year the amount 
of reserve in own vaults was $497 ,233,000, including 
$430,968,000 in specie. The reserve in Federal 
Reserve vaults showed an expansion of $6,042,000 
to $208,603,000, which compares with $168,734,000 
a year ago. Reserves in other depositories increased 
$1,353,000 to $58,117,000, against $54,628,000 in 
1916. Aggregate reserves were reduced $20,882,000 
to $764,587,000. This compares with $720,595,000 
held at this date last year. The reserve required was 
increased $953,750; consequently, surplus reserves 
dropped $21,835,750, thus carrying total excess 
reserves down to 142,591,520, the smallest total 
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held in some time, although above that of the cor- 
responding period in 1916, which was $136 ,226,880. 
Dealing more specifically with money rates, call 
loans this week have again covered a range of 2@ 
244%. Monday, Tuesday and Wednesday the high 
quotation was not changed from 214%, the low 2% 
and 214% the basis for renewals. On Thursday 
the range was still 2@214%, although renewals 
declined to 2%. Friday 24% continued the maxi- 
mum figure, with 2% the minimum and 2% the 
ruling rate. For fixed maturities the inquiry con- 
tinues as light as ever. Sixty and ninety days 
closed at 334@4%, against 334@4%, four months 
to 334@4%, against 4%; five and six months, how- 
ever, remained at 4%, unchanged. A year ago 
sixty-day funds were quoted at 2144@234%, ninety 
days at 234%, four months at 3% and five and six 
months at 3@314%. In mercantile paper the situ- 
ation has undergone no material change. Sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character continue to be quoted at 
4@4144%, with names not so well known at 444%, 
although lower rates are looked for in the not distant 
future. Banks’ and bankers’ acceptances continue 
in good demand, with quotations on both eligible 
and ineligible bills a shade easier. Detailed rates 


follow: 
Spot Delivery—————_ Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks-_--_-_..--- 3%@2% 3%@2% 34@2% 3% bid 
Eligible bills of non-member banks-_---- 3%@3 3%@3 3%@3 3% bid 
eee a ee 3%@3!f 3%@34% 3%@3% £44% bid 


The Federal Reserve Board on the 14th inst. 
approved a rate of 344% on agricultural, commercial, 
live-stock and commodity paper with maturities 
of 15 days and less, effective March 15, for the 
Federal Reserve Bank of Atlanta. There have been 
no other changes by any of the Federal Reserve banks 
during the week, as far as our knowledge goes. Pre- 
vailing rates for various classes of paper at the differ- 
ent Reserve banks are shown in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


| | 








a ; ¢ 

| .| 3 | Zis| |¢ 

CLASSES | “|\8lsis gini es Ss 

OF sISisSl 8 Elsisif®igielcilé 
DISCOUNTS AND LOANS & 8 eigigigi$i sis ie\* 
} S = s S$ = ~~ - = to = td 
SBrziciCl\@lsi\S |e elieiagiae 

Commercial Paper— | | 
1 to 10 days maturity... -- Baer acct baal want aaet eet cel a ela weet nen 
er ar <i SEE, (geass 3 3% 3% 4 3% 3% 3%4 |4 3% 3% 
llto30 “* ee 4 ee eee es Gaal cael Gaal a eka eel aaa een 
16 to 30 s ee ee [pee 4 4 4 4 4 4 4 4 4%4 4 
SE tame OM. \oeeke 4164 (4 14%) 4 (4 |4 4 |4 |4K%\4 (4% 
61 to 90 ee 4 4 4 4%4 444 44% 4 444.4% 4% 4% 

Agriculiural and a eS SS et a aS Eee Rakes, Sees Dalt Beleet 

Live-Stock Paper— 

91 days to 6 months maturity 5 5 4%\5 4415 5 5 5 5 5 5% 
Promtssory Notes of Member —— —_— ——_—_$— —$ — — — ——_ —_ 

Banks— 

1 to 15 days maturity... .-- 4 3 3% 3% 3%'3% 3% 3%'4 4 3% 314 

Trade Acceptances— 

1 to 30 days maturity_...-'3% 3%,3% 3 3%\3% 3% 3%' 3%) 4 7) a 
31 to 60 - weapea 344 3%|3%4\ 343% 3% 3% 3% 3%) 4 3% 3% 
61 to 90 -----| 3%, 3%, 3%14 |31%!3% 3% 346/3%\4 (34.3% 

Commodity Paper— 

1 to 30 days maturity----- 4 ---| 3%! -.-'3% 3% _.-. 3% 3%) 4 3% 3% 
31 to 60 ) ewe 4 .| 3h 3%,3% -.-\3% 3% 4 314 *4le 
aoe: OM USeeee 4 ---| 3%| -..| 34% 3%) -..| 3%! 3%) 4 3% 4% 


61 days to 6 months maturity 





OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS. 
Bankers’ Acceptances.—Authorized discount rate for all Federal Reserve banks 
minimum, 2%; maximum, 4%. 
Trade Acceptances —Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 


Comm-rctal Paper.—Bills purchased in open market by Dallas Federal] Reserve 
Bank; 3 to 5%. 


Bills of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 5%%. 

Bills With or Without Member Bank Endorsement .—Bills with maturities of 90 days 
or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 

* 15 days and under, 314%; 16 to 30 days, 4%. 


Sterling exchange rates are slightly firmer for all 
classes of bills except cable transfers, which remain 
virtually as last quoted. The firmness is traceable to 





the more orderly conditions that have been reached 
in the shipping world, there now being fairly regular 
sailings from this side, although specific dates are 
not advertised. Gold importations to the amount of 
$56,700,000 have arrived. The ease in money rates 
on this side has been another factor. The Federal 
Reserve Board’s more cordial attitude toward for- 
eign loans has likewise exerted a stimulative influ- 
ence. Several large foreign loans are soon to be an- 
nounced. Italy is offering part of its recently au- 
thorized internal loan at this centre and will keep on 
deposit here the proceeds of such bonds as she sells to 
pay for supplies purchased from American manufac- 
turers. Exports of merchandise from New York 
are showing some indication of the interference with 
shipping resulting from Germany’s new submarine 
plans. The marine division of the Custom House 
recorded 100 fewer vessels clearing for foreign ports 
in February than in January. The week’s gold 
movement has included importations of $31,200,000 
at New York and $25,000,000 at Philadelphia, all 
from Canada. The export engagements have aggre- 
gated $1,630,000, including $1,010,000 to South 
America, $100,000 to Cuba and $520,000 to Spain. 

Referring to quotations in detail, sterling exchange 
on Saturday, comparing with Friday of last week, 
was firm; sixty-day bills advanced to 4 7114 @4 71%, 
although demand was unchanged from 4 7534@ 
475% and cable transfers at 4 767-16. The ar- 
rival of additional large amounts of gold, as well as 
easier local money rates, were sustaining influences 
on Monday; trading, however, was quiet with all 
interests awaiting the outcome of the President’s 
action in arming American shipping; demand was 
called nominal at 4 75 7-16; sixty days advanced to 
4 7134@4 71%, while cable transfers were unchanged 
at 4 76 7-16. Tuesday’s dealings were small in vol- 
ume, although the tone of the market continued firm; 
quotations were not changed from 4 75 7-16 for de- 

and and 4 76 7-16 for cable transfers; sixty days 
were quoted at 4 7114, against 4 7134@4 71% on 
Monday. Trading was again light on Wednesday, 
being at times almost at a complete standstill; rates 
were still pegged at 4 75 7-16 for demand, 4 76 7-16 
for cable transfers and 4 711% for sixty days; there 
seemed to be a more or less general agreement in ex- 
change circles to await further developments in the 
international situation. On Thursday announce- 
ment of a mail steamer to sail on Saturday brought 
about a firmer tone, and demand rates, under a more 
brisk inquiry, moved up to 4 75 7-16@4 75%, and 
sixty days to 4 71144@A4 71 9-16; cable transfers, how- 
ever, were still quoted at 4 76 7-16. Friday’s market 
was quict but firm and fractionally higher. Closing 
quotations were 4 71 9-16 for sixty days, 4 751% for 
demand and 4 76 7-16 for cable transtfer. Commer- 
cial sight finished at 4 75 5-16, sixty days at 4 70 13-16 
ninety days at 4 68 9-16, documents for payment 
(sixty days) at 4 70 9-16, and seven-day grain bills 
at 4 74 7-16. Cotton and grain for payment closed 
at 4 75 5-16. 


As was not unnatural in view of the week’s re- 
markable developments, the Continental exchanges 
continue to exhibit nervousness and hesitancy. An- 
nouncement of the Administration’s decision to place 
guns on all American merchant ships was well re- 
ceived, as indicating the likelihood of a speedy re- 
sumption of more normal conditions in mail trans- 
portation. Most of the business passing is stil 
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being done through the medium of cables. Ex- 
change on Rome was again the most active fea- 
ture, and despite apparently well-grounded state- 
ments that action is to be taken by the Italian Gov- 
ernment for the purpose of stabilizing exchange, lire 
once more established a new low record of 7 87, 
although this was attributed in part to speculative 
selling. Fluctuations were wide, the high for the 
week being 7 76; the close was considerably below 
this figure. Franes were firmer and advanced on | 
prospects of a new loan soon to be placed in this mar- 


ket. The Teutonic exchanges ruled steady and 
higher, reflecting the withdrawal of German funds 


from this centre by nervous holders. Rubles were 
about steady, and notwithstanding the revolutionary | 
outbreak in Russia, closed at the highest point of the 
week. Demand bills on Berlin closed at 6834 and 
cables at 687%, compared with 68 and 68 1-16 a week 
The sterling check rate on Paris, after advanc- 
ing to 27.82, closed at 27.83, against 27.8214 last 
week. In New York, sight bills on the French centre 
cables at 5 83%, 


ago. 





« 
< 


finished at 5 85, against 5 85%; 


against 5 8414; commercial sight at 5 8574, against 
5 857%, and commercial sixty days at 5 9034, against 


Kronen closed at 
with 11.12 the week preceding. 
Lire finished at 7 85 for bankers’ sight and 7 84 for 
cables, against 778 and 777, the previous close. | 
The final quotation for rubles was 28.35, as com- | 
pared with 27.60 a week ago. 

In the neutral exchanges trading was dull and 
devoid of special feature. Scandinavian exchange 
has shown an easier tendency. Swiss rates con- 
tinued to rule firm. Spanish pesetas were slightly 
lower. Guilders remained pegged at the lower levels 
recently established until Wednesday, when further 
declines were recorded. Bankers’ sight on Amster- 
dam finished at 4014, against 403¢; cables at 40 5-16, 
against 40 7-16; commercial sight at 40, against 
4014, and commercial sixty days at 39 13-16, against 
401% on Friday of last week. Swiss exchange closed 
at 5 0314 for bankers’ sight and 5 0234 for cables, 
in comparison with 5 0324 and 5 021% the week pre- 
vious. Greek exchange (which is still regarded as 
neutral) continued to be quoted at 5 00 for sight bills. 
Copenhagen checks closed at 29.00, compared with 


5 9034 on Friday of last week. 


11.18; this compares 


= ——— 





March 15 1917. 
Banks of -—-—-——_ 
Gold. 





Silver. | Gold. |; Silver. Total. 








March 16 1916. 
| 
| 


£ £ 

| 55,127,725 
14,481,120:'215,406,840 
2,243,150 125,167,300 


£ 
5, 55,127,725) 
5, 200,925,720 
792,600 127,241 ,450 122,924,150) 


£ 
England --| 53,784,845 
Francea- _|128,856,165 
Germany -_|126,448,850 


Russia *__'147,535,000, 11,617,000 159,152,000/162,126,000| 4,859,000:166,985,000 
Aus-Hun.c’ 51,578,000) 12,140,000) 63,718,000, 51,578,000, 12,140,000| 63,718,000 
Spain ____| 53,085.000 29,835,000) 82,920,000) 37,091,000, 30,269,000| 67,360,000 
Italy - -- 35,987,000 2,906,000) 38,893,000 42,160,000, 4,193,000) 46,353,000 
Netherl'ds 49,297,000 540,100) 49,837,100; 41,294,000 399,800) 41,693,800 
Nat.Bel_h) 15,380,000 600,000) 15,950,000 15,380,000 600,000, 15,980,000 
Switz’land; 13,741,600, -..-.---- 13,741,600! 10,092,200, _..____. | 10,092,200 
Sweden SD SOL .cwntoex | 10,364,000} 8,938,000,  ._______ | 8,938,000 
Denmark 9,019,000 113,000! 9,132,000; 6,659,000 176,000, 6,835,000 
Norway - ee ee 6,643,000, 4,014,000,  _______. 4,014,000 





Tot. week ..701,719,469 69,208,620770,928,080 758,309,795 
Prev. week 701,013,555) 69,666 ,810:770,680,365 758.774.319 





69,361,070827,670,865 
69.101.890.827,876,209 

a Gold holdings of the Bank of France this year are exclusive of £77,865,502 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 











THE RUSSIAN REVOLUTION AND THE WAR. 

The comment of reflecting men on the extraordi- 
nary and unexpected news which came from Russia 
on Thursday laid instinctive stress on the bewilder- 
ing rapidity and the no less bewildering scale of 
magnitude with which the world is just now making 
history. Certainly not since 1848, and possibly not 
since the great French Revolution of 1879, has any 
generation had the opportunity of looking on while 
actual or potential changes of such sweeping signifi- 
cance in the Governments of the world were visibly 
under way. 

That the news of the coup d’etat at Petrograd, 
at least in the form in which its very first announce- 
ment reached the outside world, was unexpected, 
the astonishment with which the dispatches were 
read gave sufficient proof. Well-informed people 
knew beforehand that something important was 
happening in Russia. A _ political crisis had evi- 
dently been reached when the Czar’s suspension 
of the Duma was announced last Monday. Signs 
had already multiplied of collision between the 
Imperial and legislative authority, and the open 
accusations made, as well as the recent significant 
changes in the Russian Ministry, pointed to popular 
distrust in the Court party’s methods and purposes 
of conducting the war with Germany. 

That feeling was now being emphasized by a short- 
age of food supplies; and in Russia—whose economic 
problem since 1914 has been, not how to get wheat 
from abroad, but what to do with her own large 








28.90. Checks on Sweden finished at 29.55, against 
29.60, and checks on Norway closed at 29.00, as 


harvests which she could not export—such a shortage 
was naturally, and doubtless rightly, ascribed to 





against 28.60 a week ago. Spanish pesetas finished 
at 21.16. This compares with 21.22 the previous 
close. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $965,000 net in cash as a result of the currency 
movements for the week ending March 16. Their 
receipts from the interior have aggregated $8,076,- 
000, while the shipments have reached $9,041,000. 
Adding the Sub-Treasury and Federal Reserve op- 
erations and the gold imports and exports, which 
together occasioned a gain of $38,976,000, the com- 
bined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a gain of $38,011,000, as follows: 


| 
Week ending March 16. | 





Net Change in 
Bank Holdings. 


Into 
Banks. 


Out of 
Banks. 





Banks’ interior ovement........- } 
Sub-Treas. and Fed Res. operations 
and gold imports and exports-_--- 


$8 076,000 $9,041,000 Loss $965,000 


| | 
63,523,000 24,547,000 Gain 38,976,000 





$71,599,000 $33,588,000 Gain $38,011,000 





The following table indicates the amount of bullion | 


in the principal European banks: 





official incompetency in distributing home supplies. 
That a political crisis might result, even a popular 
uprising like that of 1905, had for several weeks 
past seemed not at all improbable. Most people 
thought of such an event as a seriously compli- 
cating influence on Russia’s conduct of the war 
and on the fortunes of the Allies; for the situa- 
tion as foreshadowed certainly suggested use of 
the army to suppress revolt at home. That Ger- 
many expected that result has been pretty clearly 
intimated. Therefore the news that the revolution of 
the Duma against the Czar had been entirely success- 
ful, that the army had sided with the Duma, that the 
Czar’s abdication was probable, that the Imperial 
Ministers had been imprisoned, and that order had 
been maintained by a strong Committee of Safety 
made up of leading public men, marked one of the 
most strikingly sensational events in the history of 
the war to date. 

It is still too early, and the details thus far received 
are too meagre, to determine with confidence pre- 
cisely what the resultant situation is or what will be 
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its larger outcome, as bearing either on Russia’s 
internal politics or on the prosecution of the war. 
The formal recognition of the Provisional Gov- 
ernment by England, France and Italy, reported 
yesterday from Petrograd, is of high political signifi- 
cance. There were doubtless many factors operating 
to cause the revolution; but there seems to be little 
doubt that its fundamental cause was suspicion of 
pro-German influences at work in the dominant 
Court party. There had been not only indications 
but positive proof that such influences existed. One 
Minister of War was forced out of office, not very 
long ago, under the public allegation of being in the 
pay of the enemy. Sturmer, lately Prime Minister, 
was publicly charged last year with being ‘“‘reac- 
tionary’ and pro-German; he too was forced out, 
though the Minister of the Interior, Protopopoff, a 
friend of Sturmer’s and accused of similar sympathies, 
had retained his office. 

Both of these public men had been regarded as 
protege’s of the Emperor, and, in the popular mind 
at least, the fact that the Czarina was daughter of 
the Grand Duke of Hesse and therefore, like the 
Queen of Greece, a German princess, was regarded 
as a sinister element in the situation. How far this 
faction in the Imperial Government was deliberately 
responsible for Russian military reverses it might 
be difficult to say. But that incompetence in con- 
ducting the supply department, even if not actual 
treachery, was largely responsible for the Russian 
failure in the Carpathians and for the sudden check- 
ing of Brussiloff’s recent advance on Austria, has 
been believed, even by neutral military critics. 

It would be premature as yet to say what will be 
the bearing of the revolution on the actual conduct of 
the campaign. Yet on that question, much of the 
immediate outlook of the war must necessarily de- 
pend. The Russian news has come at a moment of 
unusual interest on the other fields of political and 
military activity. In one direction, and that the 
quarter which Americans at least are watching with 
most vital interest, the situation has not changed. 
The question as to results of our arming of merchant 
ships under direct Government authority to pass the 
German war zone has not yet been tested. News of 
the sinking, in the Channel without warning, of the 
steamer Algonquin, very lately placed under Ameri- 
can registry, was not accepted as a crucial test— 
largely because such transfer of ownership itself 
creates a disputed diplomatic question, and because 
the Government rightly insists that any further step 
in German-American relations be based on a per- 
fectly clear case. 

But on the European side, developments of the 
week have been of high interest. The capture of 
Bagdad by General Maude, after a remarkably 
brilliant march, wiped out the recollection of General 
Townshend’s unhappy fiasco of 1915 and pointed 
to the possible ultimate crumbling away of Turkey’s 
Asiatic empire. The continued withdrawal by 
German troops from the Western front in the face 
of General Haig’s advance may possibly, as Berlin 
alleges, have been merely a strategic move to 
strengthen the German front by narrowing its line; 
but in view of the important positions abandoned 
by the Germans or captured by the English, it is 
bound to encourage the Allied offensive. ‘The 


rupture by China of diplomatic relations with Ger- 
many, as a result of the submarine policy, was not 
an event of the first diplomatic importance. 


For 








Germany, however, it must at least have some 
sinister bearing on the question what results after 
the war will be entailed by her present policy toward 
neutral commerce, and it certainly awakens remi- 
niscences of the equally grave blunder by the German 
military authorities in the manner of conducting 
their own advance on Pekin in the Boxer rebellion 
of 1900. 

Taken altogether, the week’s news shows the 
fortunes of war to be just now inclining distinctly 
against the Teutonic allies. But the world must 
wait for the opening of spring to learn what will 
be the real offensive operations of the higher im- 
portance on the European continent—whether against 
Russia, Italy, the Saloniki line or the West front. 
It may be, as European statesmen and generals 
have very commonly predicted, that this summer’s 
campaign will bring the end of the war into sight. 
That possibility is at least suggested by a further 
group of events this week, even before the news 
from Russia. With a singularly striking coincidence 
of time, signs of political restlessness in the belligerent 
States themselves have this week come to light. 

In England two angry Parliamentary disputes have 
arisen; one over the placing of protective duties on 
cotton’ goods sent to India, the other taking the form 
of an open clash between the Irish Nationalists and 
the Lloyd George Government, over the Irish party’s 
demand for immediate home rule in Ireland—which 
the Government still refuses, except as applied to 
limited sections. In France a more positive attack 
on the Briand Cabinet than has occurred in many 
months has seemed largely to voice dissatisfaction 
regarding the Balkan campaign, and the Minister 
of War has had to resign. From Hungary reports 
not yet confirmed have come that the present Pre- 
mier Tisza, known for his strong pro-German policies, 
will be unseated, possibly to be replaced by Andrassy, 
leader of the Liberal opposition. Even in Germany, 
despite the close censorship over cabled news, such 
editorial utterances as that of last Monday by Dr. 
Theodore Wolff of the Berlin ‘“Tageblatt,’”? com- 
paring the present aristocratic and military regime 
in that country with the old regime in France before 
the Revolution, and asserting that “the times are 
ripe for fearless innovations,” can scarcely be without 
large significance. It found further reflection in 
Bethmann-Hollweg’s speech of Thursday in the 
Reichstag, promising political reorganization and 
reform of the Prussian franchise after the war. 

We do not imagine that any of these developments 
means the breakdown of determination to pursue 
the war to its finish. In Russia, particularly, their 
significance appears to be exactly the opposite. Yet 
it is also impossible to ignore the fact that these signs 
of the day reflect a restlessness over prolongation of 
the war itself—especially under the present trying 
economic conditions to the people at home—which 
has not been visible so universally at any pre- 
vious time. Whether this aspect of the situation 
foreshadows renewal of overtures for peace, perhaps 
after the summer campaign, and with greater chance 
for agreement on the terms, and if so, what the 
nature of such negotiations would be, that can be 
only roughly conjectured in so bewildering a situ- 
ation. When one reads, however, the recent Wash- 
ington summary of losses in the war up to the end 
of 1916—showing total casualties for the Allies of 
6,319,400, of which 2,890,400 were killed, and 3,384,- 





800 for the Teutonic Powers, of which 1,550,800 














994 


THE CHRONICLE 





[Vov. 104. 











were killed, and when the list of killed in order of 
magnitude reports 1,500,000 lost by Russia, 893 ,200 
by Germany, 870,000 by France and 523,100 by 
Austria—it will easily be imagined that popular 
determination that the war must be brought to its 
conclusion, may be an element of high importance. 





THE THREATENED RAILROAD STRIKE. 

The Supreme Court evidently cannot be hurried 
into a decision on the Adamson Law. In this it 
differs from the Congress which passed the Act. 
And in this it stands as a bulwark against the rule 
of force and the insistence of passion. Somewhere in 
our Government deliberation should reside, reason 
and justice remain. Else we must give ourselves 
up to turmoil and internal strife; else we must recon- 
cile ourselves to a condition where liberties are few, 
where laws are many—even where laws are subservi- 
ent to license—and government the whim of the 
moment, the will of a class. And yet not long ago 
it was seriously proposed to make the law of Congress 
supreme ! 

Confronted by war without and within the Re- 
public, not only is the way of the peace-maker hard 
in the land of his birth, but the constitutionalist and 
the citizen despairs of trying to see his way out, to 
get his bearings, from which to perform a patriot’s 
duty; and the business man is tossed hither and yon 
on a sea of constant troubles. It seems almost use- 
less to try to consider the state of the country. 

We appear to have vainly hoped that this test of 
strength of the labor unions would be postponed to a 
less stressful period. With a session of Congress 
called, already denominated the ‘‘war Congress,” 
with food “‘riots’”’ and congested freight alarming the 
country, with foreign shipping at a standstill, and 
domestic trade trembling with apprehension of hid- 
den disaster, even at the moment when the Supreme 
Court is considering the case of the so-called ‘Steel 
Trust,’’ aye, when famine and death ride the whirl- 
wind in half the world, it is proposed by a handful of 
men in the United States to paralyze the business of 
the country for the sake of increasing their daily 
wages. Surely, the time is opportune! But the 
mask is off. And the people of this country may see 
these four “brotherhoods” for what they are. And if 
patriotism is a term which applies to civil conduct 
as well as to military service, this resort to a strike 
at such a period of our history will be weighed in the 
balance of “the higher good.” 

This sea of trouble is proposed at the very hour 
when the American Federation of Labor is announc- 
ing its loyalty to ‘‘preparedness’’ and the Govern- 
ment, and declaring its unalterable opposition to 
militarism or a government by force. If this is not 
throwing the jewel of consistency into the gutter, 
what is it? And if this is not a conspiracy in re- 
straint of trade, what would constitute one? 

If the people supinely submit to this means of rais- 
ing wages, if the railroads yield to this pressure, if 
the authorities of Government, now engaged in formu- 
lating measures to protect rights on the seas, allow 
the rights of the citizen to be thus destroyed upon 
land, then we may as well yield popular government, 
as we have understood it, into the hands of oppor- 
tunism, forget the traditions of the fathers, and bury 
our heads in shame. 
and decisive we would naturally expect. And yet 
expectation is no longer justified in anything. And 





That the struggle will be sharp ' 








though short or long—one would believe it will 
sound the doom of this form of unionism. 

We have got to settle these questions some time. 
We cannot drift along carelessly indifferent to the 
root of the evil. As citizens of a common country 
our liberties are slipping away from us, and this 
whole matter centres about the principle of private 
ownership. If a man is entitled to own what he 
earns and to initiate and conduct business in his own 
behalf, whether individually or as a member of a 
corporation, and to have not only the sanction but 
the protection of the Government therein, then we 
have got to sweep away all theoretical complications 
and stand firmly on this basis. As matters are now 
we are between three forces: Government ownership 
and regulation; a theory of social order or Socialism; 
and existence and effort under natural law, or indi- 
vidualism. Some time we must make choice. 

If labor unionism, as now conducted, compels 
Government ownership, though it loses thereby its 
existence and practice, it has gained in theory, for 
if there was not this latent feeling that a man’s own- 
ership and endeavor are not tenable with human 
justice, these wage-unions could never obtain growth 
and power. And if individualism had not yielded so 
much and so long to the insidious growth of the com- 
mission form of government, it would not now be 
powerless to cope with the labor unions. ‘And if the 
citizen now had the protection of the Government in 
“life, liberty and the pursuit of happiness” in the 
fundamental form of free ‘‘business,’’ as it was de- 
signed by the founders of the Republic, he would 
not now be at the mercy of these conflicting and con- 
scripting forces. . 

But we take no firm stand. This is the day of 
temporizing and expediency. We are glad to be let 
alone, when we are, in our own business. If our 
business is attacked, we seek the easiest way out, 
though it sacrifice a principle. The railroads are 
fighting now for the right to operate their own busi- 
ness, and at the same time are asking for Federal 
license and reasonable control at the hands of a com- 
mission; and the people look on and aid them in 
neither. Is it any wonder that we do not know what 
a day may bring forth? Is it not to be expected 
that one after another our chief industries will be 
interfered with? Yet nowhere is there a concerted 
movement to return to individual ownership and con- 
trol under the natural laws of soil and sense! 

We may preach that the so-called ‘‘interests of 
capital and labor’ are one and the same. But we 
are unwilling to put them to the test. We are for- 
ever trying to make them what we think they ought 
to be, by separate laws aimed at one or the other. 
Confusion worse confounded is the result. And we 
continue to cast our eyes longingly toward ‘‘Govern- 
ment”’ for relief. As long as a labor union may strike 
and ruin the country and the business employing it, 
as long as a railroad is prevented by a commission 
from relating rates to earnings and earnings to 
wages, is it possible for these two elements of our 
industrial life to come together and harmonize their 
differences? Yet we shift along, careless whether 
we are free to toil and trade, just so we can avoid 
temporary trouble. 

Well—it may be that a “big strike’ will open our 
eyes. But unless we see the big principle at stake, 
it will teach us no good lesson. We have got to 
search for the root of the evil and pluck it out. We 
have got to restore the Government to its original 
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purpose. We must demand a reinstatement of the 
principle of individualism, or be content with a 
form of semi-Socialism, more troublesome even than 
complete communism. For in the latter, though life 
would be hopeless and reduced to a degrading level, 
it would at least be static. We would have little 
turmoil, for there would be nothing to trouble over. 
Once in a while the lash of the taskmaster might cut 
our backs, but as long as we did our “stunt,” there 
would be no property to fight over and no need to 
strike. The whole question is, shall ‘‘individual- 


ism” obtain? 








PEOPLE AND PRESS IN THE EXISTING CRISIS. 


The calling of an extra session of Congress to con- 
vene April 16 affords the people of the country an 
opportunity for serious thought upon an impending 
issue of incalculable moment. That we have 
reached the parting of the ways is evident to every 
one. It is equally clear, however, that whether 
by any dispensation that may ensue we escape the 
“overt act’? which shall tend to make war a fact, 
or do not escape, the declaration yet remains in the 
bosom of Congress, where it reposes by the Con- 
stitution. Accordingly the people have time to 
think soberly and intently. We have been termed 
a volatile people. And our system of elections 
tends to keep excitement at a high pitch. But of 
one thing we have always been sure, the state of the 
country and the safely of the Government, whatever 
the uncertain fortunes of politics. The question 
now before the people goes deeper than this, and 
touches, however much we may deprecate the 
thought, the life of the people for decades to come 
under conditions inseparable from the conduct and 
results of a great war. For, though brave in our 
own might, and conscious of a high rectitude of 
purpose, it will hardly be disputed that war itself 
arouses an element of iron rule, of compulsory force, 
of concentrated power, in the fabric of our repub- 
lican Government, which has never been active, if 
it has been even latent. 

This is a consideration for the people where the 
people are the source of power. And it therefore 
becomes the duty of a consecrated citizenship to 
ponder deeply these problems. Too much, it may 
be said without offense, we allow others to think 
for us. Duty now demands individual thought and 
expression. And by the same law a duty is laid 
upon the press to enunciate principles, to declare 
well-sifted facts, and to discuss measures impar- 
tially, and without partisan bias. And by “par- 
tisan’’ we mean a too strenuous advocacy of in- 
dividual belief, a purpose to influence public senti- 
ment by inflammatory appeals upon one side or 
the other. More is at stake than the consequences 
of a political election. Although it may become 
necessary to accept the gage of battle, we have 
only to recall the speculations of 1914, to perceive 
that we will enter upon a course the end of which 
no man can foresee. There is now a breathing 
space for thought, and it should be embraced to the 
full. 

As we conceive it, it is not the mission of the 
press, in as grave a situation as now confronts the 
nation, to overshadow the individual thought of the 
people. Engrossed in the past in an active busi- 





exceptions, nobly fulfilling its mission. But it has 
naturally fallen into the quasi-error of an attitude 
of thinking for the people, of constituting itself a 
guide and mentor. This we feel should be relin- 
quished at this time. In this critical hour, both 
people and press are better for intensive thought, 
for individual conviction, and for temperate ex- 
pression. We should be far from placing a restraint 
on the freedom of discussion by either, but it is as 
far from advisable for a Senator to wish the first 
conscription to fall upon New York editors whom 
he thinks advocate war, as it would be for these 
editors, members of the press, to shout “near to 
treason” upon the sworn acts of public servants. 
Nor should the citizen in his deliberations be in- 
fluenced by either suggestion. We are all citizens— 
this is the big thing—and let us not whip ourselves 
into a passion either for or against war. 

And so, in the intervening time until Congress 
meets, let there be the full responsibility of solemn 
consideration of the war-issue, in all its bearings, and 
unimpassioned expression of views by both—the 
citizen and the editor. After all, it is the truth, 
as each of us sees it, which alone should influence us. 
If we substitute for the vague term “public senti- 
ment”’ the higher one of public judgment, the mem- 
ber of Congress may return to his task fully informed 
as to what he is commissioned to do. There are 
subtle influences about us of which we are unaware. 
It is possible to conceal one truth by another. It 
is possible to display news in such a way as to divert 
the mind from a full consideration of the problem. 
It is easy to practice upon ourselves a sort of hyp- 
nosis which deprives us of analytical power. We 
may come to regard patriotism, even, as only proven 
by the waving of a sword. We may rush to the 
conclusion that an evil done to our interests unless 
resented in kind assails our honor, when in fact it 
only discloses lack of honor in another. The present 
of all times in our history is a time for introspection 
by citizen and his representative in office, and by 
those whose business it is to discuss issues in the 
public print. It is a time to ask ourselves what we 
think we would do if the settlement were left to us, 
for upon this is founded our whole scheme of free 
government. It is very easy to shift the respon- 
sibility to one who has been elected to office, and it 
is one thing to act in that capacity and another to 
put ourselves in place of one in office. 

Again, there are centres of thought and action 
which move us, albeit we are unconscious of their 
influence, from our moorings. New York City is 
such an influence. Washington is another, though a 
different one. The power of the press of New York 
City, this intensive centre of thought, reaches to 
the remote confines of the Republic,and spreads to 
the wide world. In this city centres first the world’s 
news—to be sifted, analyzed, purveyed, in scores 
of journals, ably edited and financially strong. The 
result goes immediately to a heterogeneous popula- 
tion gathered from the four quarters of the globe, 
directly impinges on the commerce and finance that 
grapple hold upon the labors and fortunes of a hun- 
dred millions of people. And in a way New York 
epitomizes the nation. With this condition goes a 
power and a duty to lead the people in wisdom and 
safety, in so far as the natural effect of publishing 





ness life the citizen has come to rely, possibly too 
much for his own mental growth, upon the press. | 
And it has been a great teacher, with non-essential 





shall contribute to this. And yet New York City 
is not the United States. Its aims, ambitions, self- 
interests, great and commanding as they are, inter- 
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woven as they are with the business of the whole 
people, salutary as they are upon the energies of all, 
typical and cosmopolitan as they become since they 
radiate round the earth, must still be local and 
metropolitan, must still be more thrilled, excited, 
electrified by world conditions, war dangers, civic 
duties in emergency, than obtain in a city, say St. 
Louis, far in the interior. The “atmosphere” of 
thought is therefore different. And against this, as 
it appears in a colorful press, the citizen should op- 
pose the restraint of his own analysis and conclusion. 

And the same is true of Washington, where the 
Federal Government centres, and where political 
intrigue, military and civil opinion, and foreign 
representation, hold sway. All this physical fabric, 
centred there, through which the Government acts, 
does not by its existence become the Government- 
That still rests in the whole people, to be newly 
expressed when the new occasion arises. And if 
we but keep this before us we will be able to reduce 
to its proper dimensions the acts of public servants 
in any of the three co-ordinate branches of the 
Government. There is a constant refrain going 
over the land “Stand by the President.” It has its 
origin in a sincere desire to promote the country in 
unity and strength, together with a kindly feeling 
of loyalty for one whose burdens are heavy to bear. 
And it should admonish us to tread softly in our 
criticism of this high official and of all those who 
act in a representative capacity in this crisis. But 
this should never relieve the citizen from his personal 
civic duty of thinking out to the best of his ability 
the welfare of the nation, and calmly expressing 
his conviction. Therefore he should rid his mind of 
the “atmosphere” of Washington, and place his 
interpretation, colored too as it must be by his 
locality and home-fecling, upon the course to be 
pursued, by a nation that extends from Maine to 
Texas and from ocean to ocean, on an overshadow- 
ing question that has in it the weal and woe of the 
people for decades if not for centuries to come, a 
question which, whatever it may do to the material 
interests, will also affect the spiritual life of the peo- 
ple. Only thus can.there be one country, one peo- 
ple, and one duty. 





TAXING ADVERTISING DISPLAY. 

A bill in Albany, introduced by an Assemblyman 
from this borough, proposes still one more new tax- 
ing recourse, namely, a levy upon advertising. Ac- 
cording to the introducer, the intention is to levy 
upon advertising on billboards, roofs and walls, and 
not upon advertising in printed publications. This 
may be his intention, and it is not certain but that 
the prevalent custom of large billboards and high 
“sky” signs upon roofs (both of these being subject 
to great abuse and open to objection on account of 
the fire hazard) might expediently be discouraged 
by a tax. Yet if the intention of this bill is to 
reach only public displays of that class and avoid 
touching advertising in printed publications, he 
should recast his draft to make such meaning clear; 
for according to the news dispatch from Albany 
“advertisements, advertising signs and devices” 
would come under its scope, and that language would 
plainly include what is said to be excluded. 

According to the news item, ‘advertising would be 
taxed on a progressive scale, varying according to the 


prominence with which the advertisement is dis- 
played, or any other circumstance affecting its value 
from an advertising point of view.” If this is cor- 
rect, the proposition is distinctly objectionable on 
one of the grounds for objecting to the “excess profits” 
tax, namely that it introduces qualifications and 
adjustments that are difficult and almost impossible 
to carry out. Size of an advertisement, and its rela- 
tive prominence, might conceivably be judged in 
some random fashion, but ‘‘any other circumstances 
affecting its value from an advertising point of view” 
involve estimates of circulation, character, suita- 
bility of the medium for the particular matter ad- 
vertised, and a dozen other points as to which adver- 
tisers would be glad of some infallible counsel, so that 
they could expend their fund to the best advantage; 
to put it in brief, such “circumstances” are inde- 
terminable, and a tax assessor would be a poor hand 
at guessing about them. 

A special tax upon advertising would be bad on 
even more serious grounds. In effect, it would be 
one more income tax, and one very difficult of ascer- 
tainment as well as very severe upon the publishing 
business, which is already very seriously burdened 
by rising costs, especially the cost of paper, as to 
which the Government has just attempted to come 
to the rescue by arranging a “‘fair’’ price with the 
alleged paper-making trust, instead of moving to 
dissolve the trust, as in other notable cases. Adver- 
tising is said to be “the life of trade,’’ and there is 
large truth in the saying. For three prime requisites 
to success in business (aside from professional suc- 
cess) are: meritorious merchandise, whether pon- 
derable or financial obligations or pro-personal ser- 
vices, good management, and proper advertising. 
Whoso would have the public as customers must 
address the public, and this is his means of doing so. 
Trade and industry being worth while (and espe- 
cially from the tax-gatherer’s point of view), what- 
ever makes or helps trade must be counted a public 
benefit; therefore it ought not to need urging that 
advertising is a public good. 

At least there should be no question that news- 
papers and other publications, with all their human 
shortcomings, are for the public good; like the rail- 
way and the telephone, they are used, without con- 
sidering how the world would get on without them, 
and if they were not really “affected with a public 
interest”? (to use a phrase of the courts concerning 
public utilities) they would quickly languish out of 
existence. But it is not so well understood as it 
should be that advertising supports publications, 
and that scarcely one of them could exist without it. 
To attack advertising is therefore to attack the 
publishing business at a vital point; yet we have had 
propositions (to a slight extent already put into enact- 
ment) for censoring and regulating it, and some plan 
for levying a tax on it must be expected. Publishers 
are already subject to an income tax, and also to an 
“excess profits” tax, if they are fortunate enough 
to have any such profits. They might reasonably 
ask to be left alone now. 

No problem in government is more delicate and 
difficult than to lay taxes on a genuinely economic 
basis, so that they shall be productive, just, and shall 
not tend to dry up the sources of production and 
revenue; no legislative duty more needs profound 
study and real statesmanship, yet none gets less 
study and so generally seeks the line of apparent 





size of the advertisement or sign or according to the 
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handy funds which can be laid hold of without 
arousing anybody of consequence ‘; he polls is the 
average legislator’s thought. Few men in legis- 
latures are competent to draw a bill of any kind, 
and fewer to draw a tax bill; yet every member 
seems to think himself competent to do either. 








CANADA PREPARING TO GET IMMIGRANTS 
AFTER THE WAR. 


Ottawa, Canada, March 10. 

Although opinions on immigration probabilities in 
the period following the war are of every degree of 
confidence and pessimism, it is an important fact 
that those most concerned with immigration duties 
in the Government and railway companies are polish- 
ing their machinery as the prelude to brisk business. 
The Canadian Pacific’s plans may be estimated from 
the statement of Vice-President J. S. Dennis: “If 
Canada can be guided by past occurrences, it can 
expect and should prepare for a great influx of immi- 
grants.” The C. P. R. Department of Natural 
Resources, with headquarters at Calgary, Alberta, 
has based its working program this year on the proba- 
bility of large immigration from the United States 
immediately after the war closes, with accessions 
from Great Britain and Europe, probably commenc- 
ing twelve or eighteen months later. The Canadian 
Northern Railway, in its Lands and newly created 
Natural Resources departments, is working on the 
same anticipations. As with the railway and steam- 
ship lines, so with the Federal Immigration Depart- 
ment. The Government has determined not to 
operate any immigration campaign in France, Bel- 
gium or Great Britain without first consulting the 
wishes of those countries. It is fully realized’ that 
embargoes on emigration may be enacted by the 
belligerent nations as a precautionary measure to 
apply to the first year or two of peace. Canada will 
not attempt any policy at variance with the Allies’ 


domestic plans. Efforts will be freely made to in- 
duce a trek from the Western States into the large 


areas of free land yet available for homesteading. 
The Canadian Government has under advisement a 
scheme to place several million acres of land at the 
disposal of British, French or other soldiers of the 
Allies, with provision for education in agriculture, 
and every practical assistance to give them a start. 
In every plan of the Federal or Provincial govern- 
ments or the railway companies, the entire emphasis 
is placed upon the need for greater agricultural de- 
velopment. 

In the ten years from 1904 to 1914, 2,500,000 per- 
sons came to Canada to settle—from Great Britain 
1,000,000, from the United States 900,000 and the 
remainder from other countries. That ten-year 
period also represented Canada’s greatest era of de- 
velopment. 


RAILROAD GROSS AND NET EARNINGS FOR 
JANUARY. 

Earnings of United States railroads in complete 
form for the first month of the calendar year make a 
much better exhibit, at least as far as the net is con- 
cerned, than would have been deemed possible con- 
sidering the rise in operating costs. Increase in ex- 
penses does play a prominent part in the returns, but 
the further increase in gross earnings was of ancl 
magnitude as to leave a substantial addition to the 
net even after providing for the augmentation in ex- 
penses. This is the reverse of the experience in the 











preceding month (December 1916), when the addi- 
tion to expenses outstripped the gain in gross. 

The increase in the gross reaches the large sum of 
$40,845,785, or 15.29%, and one reason for the ex- 
tent of the gain is found in the fact that January the 
present year contained only four Sundays, whereas 
the month in 1916 had five Sundays, giving the pres- 
ent year the advantage of an extra working day. 
Hence though the augmentation in expenses reached 
$32,166,454, this still left $8,679,331 to the good as 
additional net earnings, as will be seen by the fol- 
lowing: 

Inc. (+) or Dec. (—). 


Amount. % 
+1,150 0.47 


January (467 Roads)— 


1917. 
Miles of road 


248,477 


1916. 
247 ,327 





Gross earnings._..__________. $307 ,961,074 $267,115,289 +$40,845,785 15.29 
Operating expenses___________ 220,212,170 188,045,716 +32,166,454 17.11 
Net earnings.............. $87,748,904 $79,069,573 +$8,679,331 10.98 


The showing becomes additionally satisfactory 
when it is recalled that we are comparing with ex- 
ceptionally good figures in 1916, our compilation 
at that time showing $46,840,440 gain in gross, or 
21.27%, and $27,347,413 gain in net, or 53.05%. 
The present year’s improvement comes on top of this 
large improvement in January of last year. On the 
other hand, in both 1915 and 1914 there were losses. 
The 1916 gain alone, however, overtopped the losses 
for the two previous years combined. In January 
1915 our compilation registered $16,598,551 decrease 
in gross and $890,982 decrease in net. In January 
1914 the falling off amounted to $16,884,807 in gross 
and $12,451,572 in net. It is to be remembered, too, 
that in 1913 there were very important gains in both 
gross and net, though these gains were themselves, 
in part, merely a recovery of exceptionally heavy 
losses in January 1912, when the winter weather ex- 
perienced was the worst encountered in a generation. 
Stated in brief, our tabulations in January 1913 regis- 
tered $38,128,677 gain in gross and $18,781,777 gain 
innet. On the other hand, in January 1912 our com- 
pilations recorded a decrease of $2,440,307 in gross 
and of $7,019,714 in net. In 1911 the dianees were 
a gain in gross of $4,248,770 and in net of 
$3,483,309. In 1910 there was a large gain in gross, 
namely, $27,776,971, but it yielded only $6,918,577 
gain in net. Below we furnish a summary of the 
January comparisons for each year back to 1896. 
Yor 1911, for 1910 and for 1909 we use the totals of 
the Inter-State Commerce Commission, but for pre- 
ceding years we give the results just as registered by 
our.own tables each year—a portion of the railroad 
mileage of the country being always unrepresented 
in the totals, owing to the refusal at that time of 
some of the roads to give out monthly figures for pub- 
lication. 





Gross E arnings i Na Earnings. 








Ycar. —_—~ - ee | eae - ee 
Year "Year | Increas €or Yea r | Year Increase or 
Given, P receding. Decrease. Giver Preceding Decrease. 

January $ 5 $ $ $ $ 
1896 _ - 53,316,855) 48,726,980 + 4,589,875 15,494,163' 13,189,595, +2,304,568 
1897 _- 51,065,589 oA, 615,619) —-3,550,030 14,277,924| 15,394,495 —1,116,571 
1898. - 60,345,290; 52,705,271 + 7,640,019 17,833,662) 14,601,313 +3,232,349 
1899___| 63,149,988! 58, 753,141| + 4,396,847 18,744,045| 17,447,630, + 1,296,415 
1900_..| 78,264,483) 66,312,140 +, YW ,952,343 | 26,384,125; 20,489,925, +5,894,200 
1901___| 90,514,376) 81,878,382) }- 8,635,994 30, 135,751) 25,911,701 + 4,224,050 
1902___| 99,888,443) 91,517,103) +8" 371, 340) 32,993 ,376|30,441,463 +2,551,913 
1903... 100,840,997) 92,230,740} + 8,610, 257| 30,021,883) 29,745, 477 + 276,406 
1904_._| 101,839,230 106,687,145} — 4,847 915) 24,043, 886 32,139,525 —8,095,639 
1905. --| 103,641,710} 96,912,364 +6,729,346'26,583,361!23,538,414' +3,044,947 
1906___ | 128,566,968) 106,741,980; + 21,824,988/ 38,673, 269/26, 996,772 + 11,676,497 
1907__. 133,840,696) 123,664,663) + 10,176,033) 36,287, 044! 37 oe 918 ——809 ,874 
1908... | 135,127,093) 155,152,717'- 20,025, 624 '29°659,241| 41,155,587 —-11,496,346 
1909__ .' 182,970,018) 173,352,799' +9,617,219/50,295, 374| 41 036, ‘612 +9,258,762 
1910__ _| 211,041,034) 183,264,063) + 27 .776,971 57, 409.657|50, 491,080 +6 918,577 
1911- 215,057, 017 210,808, 247) + 4,248,770| 53,890,65 59) 57,373,968 -—3,483,309 
1912___|210,704,771' 213, 145,078) —~-2,440,307/45,940, 706) 52 ‘960,420 —7,019,714 
1913_- 246, 663,737 | 208,535,060) +38,128,677|64,277, 164/45, 495,387 + 18,781,777 
1914_- 33,073,834 249,958, ‘64 1/- — 16,884, 807) 52,749,869) 65,201,441 —12,451,572 
1915... +0 282,196) 236,880,747 —16,598,55 1/51,582,992| 52,473,974 —890,982 
1916__ . | 267,043,635) 220,203, 595! +46,840 040/78, 899 810/51, 552,397 + 27,347,413 
1917___'307,961,074 267,115.289' + 40,845,785 87,748 ,904'79,069,573 +8,679,331 

Note.—In 1896 the number of roads included in the month of January was 135; th 


1897, 127; in 1898, 130; in 1899, 115; in 1900, 114; in 1901, 130; in 1902, 


109; in 
1903, 105; in 1904, 103; in 1905, 94; in 1906, 100; in 1907, 97. 


In 1908 the retur 
in 1911, 
46,959; in 


were based on 157,629 miles of road; in 1909, 231,970; in 1910, 239,808; 
ae dere 235,607; in 1914, 243,732; in 1915, 2 
A477. 


242,479; in 1912, 


1916, 247,620; in 1917, 
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As far as the separate roads are concerned the pres- 
ent year, instances where, as in many preceding 
months, the increase in expenses exceeded the increase 


in gross earnings, are by no means lacking. Yet 
they are not so prominent as in other months, nor so 
numerous. Those two great Eastern systems, 
namely the Pennsylvania Railroad and the New 
York Central, are as heretofore conspicuous in that 
regard. The Pennsylvania Railroad on the lines 
directly operated both east and west of Pittsburgh 
reports a loss in net of $1,289,015 in face of a gain 
in gross of $2,057,853. Including all lines owned and 
controlled which make monthly returns to the Inter- 
State Commerce Commission, the showing is the 
same, there being $1,126,529 loss in net notwith- 
standing $2,789,044 gain in gross. Last year there 
was no less than $7,887,586 improvement in gross 
and $5,227,129 improvement in net, showing what 
remarkably good earnings we are comparing with. 

The New York Central this time falls $972,816 
behind in net in face of $1,102,478 enlargement of 
the gross. This is for the Central itself. Including 
the various auxiliary and controlled roads, the whole 
going to form the New York Central System, the re- 
sult is a loss of $1,079,600 in net in face of a gain of 
$2,833,083 in gross. Last year in January the New 
York Central System recorded $6,216,051 increase in 
gross and $4,694,001 increase in net. The Erie 
this time reports a contraction of $109,496 in gross 
and a loss of no less than $898,291 in net. The 
Union Pacific, while having added $1,079,573 to 
gross, reports a small shrinkage in the net, $24,997. 
The Boston & Maine, notwithstanding $312,317 gain 
in gross, loses $150,667 in net. The ‘‘Soo”’ road loses 
in both gross and net—$133,904 in the former and 
$165,020 in the latter. 

Generally speaking, however, the separate roads 
are able to show improvement, and in not a few cases 
the improvement is very striking, as witness the re- 
turn of the Atchison, with $2,987,763 gain in gross 
and $1,864,715 gain in net, and the Southern Pacific 
with $4,404,664 increase in gross and $2,632,720 in- 
crease in net. In the following we show all changes 
for the separate roads for amounts in excess of $100,- 
000, whether increases or decreases, and in both 
gross and net. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY. 
Increases. | Increases. 


Southern Pacific_____.. $4,404,664| Chicago & Alton $268 632 
Atch Topeka & Santa Fe 211,360 


2,987 ,763 | Delaware Lack & West_- 


Pennsylvania. ___.__._- a2 ,057 ,853 | Chicago & East Lllinois__ 207 ,963 
Chicago Burl & Quincy... 1,626,848 | Mobile & Ohio________- 206,134 
Missouri Pacific__...... 1,364,407! New Orl Texas & Mexico 190,727 
Baltimore & Ohio_____- 1,328,066 | Chicago Ind & Louisv _ _- 183,941 
Chic R I & Pac Lines___ 1,248,011) Central of Georgia______ 174,231 
Chicago & North West_. 1,179,766) Hocking Valley_______~- 173,885 
Illinois Central________- 1,133,727 | Internatl & Great Nor_- 169,040 
New York Central--_---_- b1,102,478 | Spokane Portl & Seattle_ 165,945 
Southern Railway -- ---- 1,083,800 | Lake Erie & Western_-_-_ 161,684 
Union Pacific... ~~. eee Moe (kU ae 156,989 
St Louis—San Francisco 989,889 |} Chesapeake & Ohio__-___ 155,751 
Great Northern. -_--__-_-_- 979,568 | Cinc New Orl & Tex Pac 153,274 
Missouri Kansas & Texas 937.730 | Nashv Chatt & St Louis_ 149,975 
Louisville & Nashville_ -_- 915,0S6 Western Pacific... -- 148,123 
Northern Pacific_---—--- $32,773 | Florida East Coast. _-- 138,891 
Michigan Central-_---- 788,881| Western Maryland_--_-- 138,414 
N Y New Haven & Hartf 708,456 ; Elgin Joliet & Eastern__ 134,282 
Chicago Milw & St Paul-_ 706,076 | Lehigh Valley________.- 125,163 
Atlantic Coast Line_--- 635,435 Los Angeles & Salt Lake_ 124,836 
Cleve Cine Chic & St L_- 518,908 | Maine Central: ___..__- 124,224 
Denver & Rio Grande__- 479,207 | Cine Hamilton & Dayton 116,113 
Seaboard Air Line_-_--___ 424,366 | Chicago Great Western. 106,348 


Norfolk & Western 423,795 








St Louis South West_-_- 417,362 Representing 58 roads 

El Paso South Western __ 410,535 in our compilation __ $36,999,721 
Phila Balt & Washington 392,373 

Philadelphia & Reading- 392,156; Decreases. 
Colorado & Southern __- 352,639 Minneap St Paul&SSM _ $133,904 
Boston & Maine_______-_ OE ER. oe cen acue nen 109,496 
Yazoo & Miss Valley ___- 306,758 | 

Texas & Pacific_______-_ 298,007! Representing 2 roads 

Kansas City Southern __ 294,513 | in our compilation_. $243,400 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Penn- 
ortvente Company, and the Pittsburgh Cincinnati Chicago & St. Louis, 
the Pennsylvania RR. reporting $1,326,185 increase, the Pennsylvania 
Company $191,735 gain and the P. C. C. & St. L. $539,933 gain. Including 
all lines owned an controlled which make monthly returns to the Inter- 
State Commerce Commission, the result is a gain of $2,789,044. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 


Michigan Central, the ‘Big Four,’’ &c., the whole going to form the 
New York Central System, the result is a gain of $2,833,083. 








PRINCIPAL CHANGES IN NET EARNINGS IN JANUARY. 


Increases. | Increases. 
Southern Pacific... .-- $2 .632,720 | Chicago & Alton_______ $113,754 
Atch Topeka & Santa Fe 1,864,715! Yazoo & Miss Valley__-__ 109,570 
Missouri Pacific. _-.---- 844,566 —____ 
Chicago Burl & Quincy _- 727,561 Representing 28 roads 
Baltimore & Ohio____-_- 597,141 in ovr compilation __$12,923 646 
Southern Railway ----- 505,454 | 
Illinois Central___._.--- 463,898 | Decreases. 
Missouri Kansas & Texas 448,483 | Pennsylvania_________- a$1,289,015 
St Louis—San Francisco 384,888 | New York Central_____-_ 6972,816 
Louisville & Nashville_ _- sik ht == 898,291 
Chicago & North West’n 373,516 | Delaware & Hudson---- 358,604 
Atlantic Coast Line_-_-- 365,605 | Lehigh Valley__________ 347,290 
Chic R I & Pacific Lines 344,913 | Pittsburgh & Lake Erie_ 292,314 
N Y New Haven & Hartf 340,584 | Philadelphia & Reading_ 216,818 
Colorado & Southern --- 296,660 | Pere Marquette_______-_ 209,275 
El Paso Southwestern ___ 288,925) Central of New Jersey _ 197,846 
St Louis Southwestern --_ ee aA Oe be wc oe ew 168,362 
Northern Pacific___- - -- 248,162 Minneap St Paul& SSM 165,020 
Norfolk & Western____- 219,030' Boston & Maine______~_ 150,667 
Kansas City Southern_- 188,606 | Delaware Lack & West__- 131,082 
Denver & Rio Grande__-_ 183,711! Bessemer & Lake Erie__ 120,998 
New Orl Texas & Mexico 171,376|Grand Trunk Western_-_ 113,533 
Spokane Portl & Seattle_ 142,149 | Elgin Joliet & Eastern__ 103,196 
Chicago Milw & St Paul_ 139,274 ’ 
Texas & Pacific.___._-_- 136,775 Representing 16 roads 
Seaboard Air Line__-_-___ 129,567 in our compilation.. $5,735,127 


a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $286,138 decrease, the Pennsylvania Company 
$790,411 loss and the P. C. C. & St. L. $212,466 loss. Including all lines 
owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a loss of $1,126,529. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’ &c., the whole going to form the 
New York Central System, the result is a loss of $1,079,600. 


When the roads are arranged in groups or geo- 
graphical divisions, in our customary manner, every 
division registers an increase in gross, but two of the 
divisions show losses in the net, namely the Eastern 
and Middle group and the Middle Western group. 
Our summary by groups is as follows: 

SUMMARY BY GROUPS. 


7ross Earnings 
Inc.(+)orDec.(—). 
$s % 


1917. 





Section or Group. 





January— $s $ % 
Group 1 (18 roads) New England... 14,083,562 +1,302,710 10.19 
Group 2 (81 roads) East & Middle. 81,105,632 + 5,289,537 6.98 
Group 3 (60 roads) Middle West__ 36,619,422 +3,374,116 10.15 
Groups 4 & 5 (92 roads) Southern 42 ,033 ,423 +5,949,072 16.49 
Groups 6 & 7 (74 roads) Northwest. 64,044,784 +8,239,261 14.76 
Groups 8 & 9 (94 roads) Southwest. 51,105,540 +11,478,686 28.96 
Group 10 (48 roads) Pacific Coast. 18,967,771 +5,212,403 37.90 


307 951,074 








Total (467 roads) - 267,115,289 +40,845,785 15.29 














—Mileage—— ——— ~Net Earnings 
1917. 1916. 1917. 1916. Inc.(+) or Dec.(—). 

$ b.) = % 
Group No. 1-_.--- —— S 7,831 3,658,562 3,520,471 +138,091 3.92 
Group No. 2-_- 29,322 29,335 19,866,633 22,695,155 —2,828,522 12.46 
Group No. 3 23,482 23,437 7,633,833 9,697,232 —2,063,399 21.28 
Groups Nos. 4 & 5 42,007 41,663 14,850,015 12,229,136 +2,620,879 21.43 
Groups Nos. 6 & 7 68,610 68,254 19,121,575 17,632,454 +1,489,121 8.45 
Groups Nos. 8 & 9 58,230 58,044 16,235,160 9,779,821 +6,455,339 66.01 
Group No. 10 18,994 18,763 6,383,126 3,515,304 +2,867,822 81.58 
ae ._.248,477 247,327 87,748,904 79,069,573 +8,679,331 10.98 


NOTE .—Group I. inciudes all of the New England States. 

Group IJ. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group ITI. ineludes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to E! Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 





RAILROAD GROSS EARNINGS FOR FEBRUARY. 

Our preliminary statement of railroad gross earn- 
ings for the month of February registers only a mod- 
erate increase for the roads as a whole as compared 
with the same month last year, and some of the sepa- 
rate roads show substantial decreases. It is not 
strange that this should be so. In the first place we 
are now comparing with very heavy totals of earn- 
ings in the year preceding; in the second place, the 
month this year contained one less day than last year, 
this latter having been leap year, when February 
had 29 days; in the third place, the grain movement 
in the West underwent large contraction, the late 
season’s crops having been short, and floating sup- 
plies having been reduced to small proportions, ow- 
ing to the great export demand which for so many 
months back has been a continuous feature; finally, 
the freight congestion and car shortage, which reached 
such pronounced proportions during February, nearly 
all over the country, in part as a result of Germany’s 
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new submarine policy, interfered very seriously with 
traffic movements and reduced the volume of busi- 
ness transported in many different directions. 

Our table shows an increase for the month of only 
$1,431,520, or 2.32%, while fourteen out of the forty 
roads contributing returns have suffered decreases. 
The gain last year, however, was very large, and 
bearing in mind the loss of a day this year, the state- 
ment cannot be regarded as very unsatisfactory. 
Our early statement for February 1916 recorded a 
gain of no less than $10,999,465, or 19.88%— 
roughly 20%. It is true, however, that then com- 
parison was with poor returns in both 1915 and 1914. 
In February 1915 our early statement showed a loss 
of $3,230,377, or 5.37%. In February 1914 there 
was likewise a decrease, the amount being $6,465,140, 
or 9.61%. As it happens, too, in the year preceding 
(1913), though there was then a gain, it was not of 
unusual extent—that is, our preliminary statement 
for February 1913 registered a gain of no more than 
$3,440,529, or 5.56%. In 1912, however, the gain 
was of larger proportions, the reason being that it 
was leapyear, and February then, asin 1916, contained 
anextraday. Our early then statement for February 
1912 showed $6,221,900 increase in gross, or 11.32%. 
The year before (1911) the total registered only a 
slight increase, but prior to 1911 the returns were 
quite satisfactory as a rule, though in 1908 there was 
a falling off because of the business depression which 
followed the panic of 1907, and there were also losses 
in a few other years arising generally out of bad wea- 
ther conditions. In the following we furnish a sum- 
mary of our early February totals for each year back 
to 1897: 
































| 
Mileage. Gross Earnings. | Increase (+) 
February. are or 
Year | ¥r.Pre-| In- Year Year | Decrease (—). 
| Given. | ceding.\cr’se.| Given. Preceding. | 
Year. \Roads| Miles. | Miles. % $ $ | $ | % 
1907 7. saa} 125 | 91,864) 91,177; 0.86 33,393,769 34,087,463 —693,694| 2.03 
1898 ___-| 126 | 95,506) 94,571] 0.99; 39,207,730) 34,335, 397| +4,872,333/14.19 
1899___-| 118 | 92,273) 91,211] 1.16) 37,059,046, 37,580,: 536 —521,490) 1.38 
1900..__!| 103 | 94,042! 91,829! 2.41! 43,739,672) 36,447,592) +7,292,080/20.01 
1901__.-| 105 | 98,076) 95,283) 2.93) 50,430,204) 46,733, 3465) +3,696,858| 7.91 
 _-_ 92 94,914) 93,269) 1.76 50,301,694 48,404,740) +1,896,954)| 3.75 
| 78 | 96,646) 94,496] 2.27| 55,694,648) 48,912, 743 +6,781,905| 13.87 
i 67 | 82, 882) 80,691; 2.71) 45,889,825 46,032,562) —142,737) 0.31 
1905. -.| 61 82,193' 80,429; 2.19, 43,651,281 44,914, 739| —1,263,458| 2.81 
1906_.--| 58 | 83, 265) 81,405) 2.28 53,838,607 42,850, 373| + 10,988,234 25. 64 
Bl wa = 67 | 93,497 91,740; 1.91) 65,168,022 63,850, 213) +1, 317 809| 2.06 
1908... | 59 | 84,405, 83,328; 1.29) 47,582,490 53,289,074) —5,706,584/10.71 
1909_---| 53 | 81,871) 8C,308) 1.29) 49,515,764 45,382,258) +4,133, 506 9.02 
2010. -< “| 49 | 82,149 80,622 1.89 52,393,827 46,357,018) +6,036,809)13.02 
|) 51 88,651) 86,351, 2.66 56,078,284 55,363, 388) +714, 896 1.57 
1912__--| 50 | 87,783) 86,159 2.00 61,178,619 54,956, 719| +6,221 900) 11.32 
1913.---| 48 | 88,333) 85,054; 2.58 65,275,208 61,834, 679) +3,440,529) 5.56 
Oo 48 | 92,300 99,921 1.52, 60,934,916 67,400,056) —6,465,140) 9.61 
1915.--.| 46 | 87,973) 86,985 1.14, 55,056,314 58,286,691) —3,220,377| 5.37 
1916----| 43 | 90,557, 88,314 2.54 66,292,946 55,293,481) + 10,999,465 19.88 
7047... | 40 | 85,604) 83,685 2.30 63,029,395 361,597,875) +1,431,520) 2.32 
| 

Jan. 1 to '\Feb % 8— | | 
1897....| 125 | 91,864! 91,177, 0.86 67,321,230, 70,779,471) —3,458,241| 4.88 
1898. ---| 125 95,357! 94,427 0.99 80,195,211 69,317,374! + 10,977,837 | 15.856 
1899____| 117 | 92,236) 91,174, 1.16) 79,001,425 76,844,948] +2,156,477| 2.81 
1900 | 102 93,769) 91,556) 2.41, 92,056,260, 78,114,962|+13,941,298) 1.78 
1901 104 98,039) 95,246 2.98 106,699,137 98,151,022; +8,539,115, 8.70 
1902____| 92 | 94,914! 93,269, 1.73)108,781,813'102,336,497| +6,451,316) 6.30 
1903 ..-- 7 96 ,646| 94,496 2.27 117,867,542| 105,478,219) + 12,389,323 11.75 
1904_._.! 67 | 82,882] 380,691) 2.7 94,786,426! 96,803,491) re 017, 065) 2.08 
ae 60 | 80,087! 78,369 2.19 92,756,575) 91,098,787 -1,657,788; 1.82 
1906 _ - -- 57 | 82,729) 80,928 2.23,111,838,088) 91,312,897 +20. 575,191 /22.53 
> 67 93,497) 91,740 1.91)136,240,193)133,124,581| +3,115,612) 2.34 
1998... 59 | 84.405! 83'328 1.29 99.975,812|110,477,618|\—10.501.806| 9.51 
1909_._.| 5% | 81,871] 80,308 1.29 101,458,518! 95,122,719] +6,335,799! 6.66 
1910 49 | 82.149} 80,622 1.89 108,4C0,071| 94,482,570) + 13,917,501|14.73 
S027 51 88,651) 86,351 2.66 116,017,536|113,504,641) +2,512,895) 2.21 
1912__ 50 | 87,783) 86,159 2.00 119,646,338\112,969,100| +6,677,238' 5.66 
1913 48 | 88,333] 86,054 2.58'134,937,855| 120,187,874) + 14,749,981|12.27 
1914 4s 92,3 1) 99,921 1.52,128,976,533/148,566,413| —9,589,880! 6.93 
) 46 87,972) 86,985 1.14 112,416,981|123,417,841'—11,000,86G) 8.78 
2046. ... 43 | 90,557) 88,314 2.54,135,194, 687/111 »754,768) + 23,439,917 20.98 
OO 40 ! 85.604! 83,685 2.30:137,218,510 124,549,718 +12 668,792:10.17 





Note.—We do not include the Mexican roads in any of the years. 

As far as the losses by the separate roads this time 
are concerned, they come mainly from Western 
grain-carrying roads, though there are two or three 
others in the list where the freight congestion proba- 
bly interfered seriously with themovement of tonnage. 
The Minneapolis St. Paul & Saulte Ste. Marie falls 
behind last year in the sum of $371,893; the Minne- 
apolis & St. Louis in amount of $205,967; the Chicago 
Great Western by $189,089, and the Pere Marquette 
by $240,323. Then there are two coal-carrying 





roads, the Chesapeake & Ohio, with $245,501 de- 
crease, and the Buffalo Rochester & Pittsburgh, with 
$88,953 decrease, besides the Grand Trunk Railway 
of Canada, which has fallen behind $179,709. On 
the other hand, the Great Northern has $543,799 


gain, and all the Southern and Southwestern roads 
give a good account of themselves. In the following 
we show all changes for the separate roads for amounts 
in excess of $30,000, whether increases or decreases. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY. 


Increases. | Decreases. 
Great Northern. ________ $543,799| Minneapolis St Paul & 
Missouri Kansas & Texas. 305,176 Sault Ste Marie_____-- $371,893 
St Louis Southwestern... 304,000| Chesapeake & Ohio_-___-_- 45,50 
Southern Railway______- 286,083 | Pere Marquette________- 240,323 
Canadian Pacific________ 286,000 | Minneapolis & St Louis._. 205,967 
Louisville & Nashville_ 282,306| Chicago Great Western.. 189,089 
Canadian Northern __ ---- 269,400) Grand Trunk (4roads)-.. 179,70 
Yazoo & Mi ee Vall_ 223,661) Buffalo Rochester & Pitts. 88,953 
Western Maryland______ 40,94 
Illinois Central.___._.__- 86,331 
Texas & Pacific_________ 72,466 
Atianta Birm & Atlantic_ 53,849 
Colorado & Southern_ 5,323 
Representing 13 road Representing 10 roads inf 
in our compilation... $2, 899,340 our compilation__-__- $1,521,435 





The shrinkage in the Western grain movement was 
of large proportions. At the Western primary mar- 
kets the receipts of wheat for the four weeks ending 
Feb. 24 this year were only 18,475,000 bushels, 
against 31,834,000 bushels in the same four weeks 
of last year; of corn only 20,752,000 bushels, against 
32,416,000; of oats, 13,940,000 bushels, against 
22,294,000; of barley, 3,799,000, against 8,075,000, 
and of rye, but 689,000 bushels, against 1,175,000. 
For the five cereals combined, the receipts for the 
four weeks this year were no more than 57,655,000 
bushels, as against 95,794,000 bushels in the four 
weeks of 1916. The details of the Western grain 
movement in our usual form are set out in the fol- 
lowing: 

WESTERN FLOUR AND GRAIN RECEIPTS. 


Four weeks end- Flour. Wheat. Corn. Oats. Barley. Rye. 

ing Feb. 24. (dbIs .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

| ae 624,000 3,083,000 8,031,000 7,136,000 1,521,000 249,000 

ee 867,000 6,840,000 15,218,000 11,511,000 2,794,000 435,000 
Miiwaukee— ‘i 

DE caacadee 23,000 530,000 1,275,000 1,555,000 809,000 87,000 

ee 99 ,000 422,000 1,681,000 3,250,000 1,831,000 257,000 
St. Louis— 

Ll aS 284,000 2,681,000 2,630,000 1,604,000 64,000 51,000 

a 386,000 3,277,000 1,734,000 1,539,000 313,000 67,000 
Toledo— 

re 229,000 305,000 Sie 0 wanes ~eonuem 

Pi cwakdad” mckiane 436,000 661,000 Sree) 60 steeee. > Secs 
Detroit— 

A ae 22,000 265,000 566,000 Dee. \nntwew! “Sebuwe 

| | pws 25,000 153,000 564,000 De. ieeseee. | wee 
Cleveland— 

a 26,000 16,000 135,000 83,000 1,000 7,000 

| eee 84,000 74,000 712,000 389,000 CS00 <écene 
Peoria— 

Re 137,000 98,000 3,625,000 604,000 177,000 21,000 

| ee 185,000 210,000 4,481,000 716,000 160,000 14,000 
Duluth— 

See  maeubae ef 64,000 339,000 87,000 

ae ee 1,708,000 oe 90,000 128,000 10,000 
Minneapolis— 

| ees 6,241,000 1,118,000 1,338,000 888,000 187,000 

| beep Reape ee 9,910,000 1,115,000 2,950,000 2,843,000 392,000 
Kansas City— 

SE ee ae 3,330,000 1,241,000 Seem” §=—nxeese:  “ahadeu 

1 ee ee Fe 5,711,000 3,059,000 ae  waceas amen 
Omaha— 

, 1,471,000 1,826,000 TiS Rees waneca: » wane 

an pe 3,093,000 3,191,000 72am. asdeen 





et See 18,475,000 20,752,000 13,940,000 

1916______-.1,646,000 31,834,000 32,416,000 22,294,000 8,075,000 1,175,000 

The cotton movement in the South, too, was of 
small proportion, there having been a further re- 
duction this year after a very large shrinkage last 
year. In other words, at the Southern outports the 
receipts for the month of February 1917 were no 
more than 302,064 bales, as against 573,144 bales in 
February 1916 ‘and 1,447,471 bales in February 1915. 
The shipments overland were 146,638 bales in the 
month this year, against 249,397 bales in February 
1916 and 239,274 bales in February 1914. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY AND 
FROM JANUARY 1 TO FEBRUARY 28-29 1917, 1916 AND 1915. 


3,799,000 689,000 


























| February. | Since January 1. 
Ports. 

| 1917. | 1916. 1915. 1917. 1916. | 1915. 
Galveston .---- bales) 149,620; 248,455| 546,555| 431,368) 475,898 1,238,857 
Texas City, &¢------ | 14,878] 34,141| 110,526] 47,840| 91,122 ‘ 
New Orleans ---- --- | 72,786] 93,378} 290,932) 171,780| 226,407, 598,670 
TTS ee TE | =: 6,426 9,010| 20,679) 13,826} 20,196 43,773 
Pensacola, &¢------- | 2,976} 17,451 9,714; 10,721) 23,501! 21,446 
} re: on al iS | 14°764| 84'227| 274;494| 53:794| 185,563 599'704 
Brunswick__..- -----} 11,000 7,500| 29, 17,000} 21,700 80, 
Charleston _-------- 3,555 6,964| 37,935 9,752; 21,109 96,433 
Cnoranieen, Gtscccu| “encennl: Seeced SOM) steaks 101\ 1,134 
Wilmington._------- | 1,238 3,344| 37,886 3,318} 15,209 71,893 
= 24,149 57 ,923 74,069 ,509; 126,700 180,222 
Newport News, &c¢--| 672; 10,751) 14,692 1,356) 35,575, 32,882 

ue 2.652 | 302,064! 573,144/1,447,471! 811,264'1,243,081 3,246,551 
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To complete our analysis, we annex the following 
six-year comparisons of the earnings of leading roads, 
arranged in groups: 











EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 
February. j 1917. 1916. 1915 1914. 1913. 1912. 
wats ee a < $ s < 

Canadian Pacific! 8,832,000 8,546,000 6,735,678 7,594,172, 9,747,685| 8,931,907 
Chie Great West*| 1,065,175, 1,254,264 1,003,157 1,007,034) 1,070,607] 1,001,400 
Dul Soish & Atl.| 268.400 257.636 221.245 |242,367| °237,387| '223,763 
Great Northern.| 4,823,311, 4,279,512 3,914,717 3,859,038] 4,539,743] 4,322,292 
Minn&StLouis.al 672.129, '878.096 772.298 °727,725| °761,175| (585,729 
MinnStP&SSM) 1,874,103 2,245,996 1,942,062 1,977, 444] 2,069,413) 1,052,287 

5.11817, 461,504 14,589,157 15,407, 780 18,476,010116,117,378 


(io. Fee 17 


Mason City & Fort Dodge 
Iowa Central. 


* Include and the Wisconsin Minnesota & Pacific. 


a Includes 





EAR! NINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 
February. 1917. 1916 1915. 1914. 1913. 1912. 
$ $ $ $3 - 
Buff Roch & Pitt 967, 277) 1,056,230 657,570 746,327 803,424 766,204 
Chic Ind & Lou 616,289) 593,126 454,555 457 ,253 485,323 493,348 
Grand ‘Trunk... | 
Grand Trk W 2,853,006 4,032,715 3,325,036 3,544,016 3,763,463, 3,259,943 
Det GrH&M | 
Canada Atl | | 
Illinois Central_c 5,957,876) 5,871,545, 4,729,205 4,973,153 5,159,269 4,742,580 
Pere Marquette 1. 428,759 1,669,082) 1,326,871 1,135,677 1,244,568 1,048,236 
Tol Peo & West = 625 96,570) 90,654 96,746 110,138 109,832 
TolSt L& West 63,843 449,536) 405,180 326,964 360,835 283 ,437 
West’n Maryland oni” 216 4| ‘800, 273) 594,213 567,910 576, 896 553, 290 
' 
_ Total - 14, 313,897 14, 569, 077/11, 584, 234 11, 848, 046 12,! 503,916 11, 256, 870 


c Includes | e: arnings of Indian: apolis Southern. 
E ARNINGS OF SOUTHE RN G GROUP. 























February. 1917. 1916 1915. 1914. 1913. 1912. 
* $ $ a ak 

Ala NO & T P— 

Ala & Vicksb...| 158,509] 142,153, 105,724 137,902 143,852; 140,141 

Vicks Shrev & P, 167 ,053 138,825 89,957 142,975 133,478 128,979 
Ches & Ohio_c_-_| 3,603,075) 3,848,576 3. 867,273 2,534,013, 2,878,271) 2,666,019 
Louisv & Nash_b 5,280,020) 4,997,714) 3,839,947) 4,443,829 4,797, 819) 4,687 ,043 
Mobile & Ohio__! 894,030] 886,334 809,118! 941,689 978, 824! 908,593 
Southern Ry.a__| 7,753,589} 7,467,506 6,019,272 7,011,425. 7,037,214| 6,706,611 
Yazoo & Miss Val. 1,217,833) ‘994,172, ‘979,378, ‘986,386 848,935] 783,864 

& 
: | | er 119,074,109'18,475, 280114, 710,669) 16, 198,219 16,818, 393) 16, 021,250 





alncludes Alabama Great Southern, Cine. New Orl. 
Orleans & Northeastern and the Northern Alabama. 

b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 

c Includes Chesapeake & Ohio of Indiana. 


EARNINGS OF SOUTHWESTERN GROUP. 


& Texas Pacific, New 





GROSS EARNINGS 1 FROM JANUARY 1 TOIFEBRUARY 28.18 








Name of Road. 1917. 1916. Increase. | Decrease. 
a $ % $ $ 
Ala N O & Texas Pacific— 
Alabama & Vicksburg--- 332,380 289,331 le eT 
Vicksburg & Pacific.--- 348,982 74,592 * | 9a 
BR SO Sa ae 419,358 08,716 0,642) ith nate Wiel 
Atlanta Birm & Atiantic-- 600,74 487 ,523 bs 7 ara 
3ellefonte Central_-_------ 14,632 13,871 | ee ee 
Buffalo Roch & Pittsburgh 2,002,285 2,050,032) --._-_-__! 47,747 
Canadian Northern. ------ 5,191,200} 4.176,000; 1,015,200) __.__._ 
Canadian Pacific.....--.-- 18,990,307; 17,134,826) 1,855,481) -..____-_ 
Chesapeake - OMe. 2k sas 4,820,000| 7,011,656) ........ 87,750 
Chicago Great Western...| 2,397,238) 2,479,979) -------- 82,741 
Chicago Ind & Loursville_ 1,378,829) 1,171,725 Jf) ae 
Colorado & Southern.-.-_-- 2,939,086) 2,539,172 US! ee 
Denver & Rio Grande_-_--| 3,899,463) 3,435,456 PEPE)  aebaecns 
Denver & Salt Lake_._--- 248,606 EN sin anmmet 42,379 
Detroit & Mackinac------ 168.865 pee | er 6,475 
Duluth South Shore & Ati-_ 569,574 514,859 8S | ee 
Georgia Southern & Fiorida 486,116 432,280) bs | a 
Grand Trunk of Canada- - | . 
Grand Trunk Western_}; 8,620,394, 8,380,131 BAGG asccalca 
Det Grand Haven & Mil | 
Canada Atlantic. ~~ J | 
Great Northern..__...___ 1D 04 aes 8.980.875! 1,523,367) ........ 
Iilinois Central........... 2,752,262) 11,532,204| 1.220,058) ........ 
Louisville & Nashville. __-_ i’ 1236, 260 10,038,858) 1.197.402) ........ 
Mineral Range. .......... 0,25 153,556 | ee 
Minneapolis & St Louis_- 1,545.667| 1.754,420| ........ 208,633 
lows: Centeal..«.é<<<» j | 
Minneap St Paul & SS M_ 4,414,401) 4,813,289 _-_____- 398,888 
Missouri Kansas & Texas_ a 6,305,511 5.062.605) 1,242.906) -......- 
pioue & (W0....-ce<.-- 2,037 ‘912 1,824,082 BEE aacunade 
Nevada-California-Oregon_ 34,096 19,966 SE > Er 
Pere Marquette_____.-.-- 3,188,568 3,347,000; -----_-- 158,432 
Rio Grande Southern---__- 92,614 69,857 oo: | i eee 
St Louis Southwestern_--_ 2,636,959 1,915,597 iM aanacens 
Southern Railway______-- 16,608,424 14, 899, Ge2| 1,708,702) ....-... 
Tennessee Ala & Georgia-_ 18,080 20,334) sate Bie aint 2,254 
Texas & Paci....<eccna 3,417,663 3,047,190 oe | ee 
Toledo Peoria & Western __ 191,675 187, See 
Toledo St Louis & Western 985,149 908,8 | ae 
Western Maryland_--_--_-- 1,973,184 1,693, B54 | oS 
Yazoo & Mississippi Valley 2,643,602, 2,113,183) COUT sandceina 
Total (40 roads) ___.-_-- 137,218, 510 124,549,718 13,704, 091) 1,035,299 
TEE TONES C5047 hae Sees cka! | Beare POE  ssccmmne 





a Includes the Texas Central in both years. 
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DOMINION OF CANADA WAR LOAN OF $150,000,000. 

The Minister of Finance on the eer! inst. announced the 
particulars of the new $150,000,000 5 
Canada war loan referred to in these sos co on March 3, 
The loan, which is dated March 1 1917, will 
mature March 1 1937 and will be payable at par at Ottawa, 


4 gold Dominion of 


| 
1917. | 








February. | 1916. 1915. | 1914. 1913. 1912. 
zz ww wae $ $ 

Colorado & Sou_) 1,281,643, 1,236, 3201 1,109, 435) 943,521| 1,120,122 1,054,538 
Denv & Rio Gde_| 1,695,700, 1,710,900, 1/304,525 1,536,045 1,707,656 1,613,552 
Mo Kan & Tex_a| 2.896.334 2°591.158) 2°818,684) 2'357.484 2°509,160. 2.184.488 
St Louis 80 West) 1,238,000, 934,000, 837,238 "979,198 1,040,084 1,008,160 
Texas & Pacific... 1,560,737, 1,488,271) 1,441, oar] 1,403,641 1,324,284 1°371/944 

ie 8 8,672, ad 7,960,649 7,511,749, 7,219,889 7,731,306 7,232,682 





a Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 
We now add our detailed statement for the month 
of February, comprising all roads from which it has 
been possible as yet to procure estimates of earnings 


for the month. 


In a second table we furnish com- 


parative figures for the same roads for the period 


since Jan. 1. 


GROSS EARNINGS AND MILEAGE IN FEBRUARY. 




















| Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
| 1917. | 1916. | Dec. (—). | 1917.| 1916. 
Ala N O & Tex Pacific— | | | | 
Alabama & Vicksburg-| 158,509) 142,153 +16,356 142) 142 
Vicksb Shreve & Pacific! 167,053 ood ant + 28,228 171| 171 
Dee BEE on senamdcanne 74,273 1| —26 328 300) 300 
Atlanta Birm & Atl__--- | 298,278) ona 429 +53,849| 640) 638 
Bellefonte Central ____ -- 5,716 2; —1,3 26) 26 
Buffalo Roch & Pittsb.-| 967,277 1,056, 230) —88 ,953 586! 586 
Canadian Northern ---- | 2,358,606 } (089;200| +4269'400, 9, 306 7 Ten 
Canadian Pacific ..--.--- ; 8,832,000 546, | +286,000) 12,993) 12,921 
Chesapeake & Ohio-_---- | 3,603,075; 3,848,576) —245,501) 2/380 2'374 
Chicago Great Western--| 1,065,175, 1,254,264) —189,089) 1,496) 1,427 
Chic Ind & Louisville---! 616,289) 593,126) +23,163 622) 622 
Colorado & Southern_--_-| 1,281,643) 1,236, 320) +45,323| 1 ,842) 1,842 
Denver & Rio Grande-.--| 1,695,700 1:710,900) —15,200 2°577| 2,576 
Denver & Salt Lake----- 123,906, 143,017) —19,111| '255 255 
Detroit & Mackinac-----| 79,444 90,993; —11,549) .392 400 
Duluth So Sh & Atl__--- 268,400 257 636 +10,764 600| 627 
Georgia Southern & Fla__| 228,384 218,757) +9, 627) 402 402 
Grand Trunk of Canada) | 
Grand Trunk Western;| 3,853,006, 4,032,715) —-179,709) 4,533) 4,533 
Det Gr Hav & Milw-_- |! 
Canada Atlantic-.---- J) 
Great Northern__._.---- | 4,823,311; 4,279,512) +543,799 8,188) 8,102 
Illinois Central. _-_.---.-! 5,957,876 5,871,545) +86,331, 4,766) 4,767 
Louisville & Nashviile-_-| 5 a. 4,997,714) +282,306 5,070) 5,038 
Mineral Range_-__-_----- 93,521) 78,809! +14,712 119 119 
Minneapolis & St Louis.\| 672,129 878,096) —205,967: 1,646) 1,646 
Iowa Central_____-_-- \ 
Minneap St P & 8S M-_-| 1,874,103, 2,245, 996| —371,893 4,227 4,228 
Missouri Kansas & Tex_a, 2.896.334, 2.591,158 +305,176 3,865) 3,865 
Mobile & Ohio___------ 894,030' 886,33 d 1,160) 1,122 
Nevada-Calif-Oregon -_ -_. 17,787) 13,67 +4,110 275 272 
Pere Marquette ______.- 1,428,759' 1,669,082! 240,323 2,248! 2,247 
Rio Grande Southern_--_ 45,481 34, +10,764 180 180 
St Louis Southwestern__-_| 1,238,000) 34, +304,000 1,753) 1,753 
Southern Railway_______ 7,753,589) 7,467,506) +286,083 7,949) 7,935 
Tenn Ala & Georgia_-_-___ 8,467) 10,133 oo 95 95 
Texas & Pacific____.____ 1,560,737' 1,488,271 +72,466) 1,944] 1,944 
Toledo Peoria & Western 85,628) 96.570| —10,942) °247 247 
‘Toledo St Louis & West__ 463,843 449,536 +14,307| 451 451 
Western Maryland_-_-_-.- 941,219, 800,273) +140,946 786 689 
Yazoo & Miss Valley__--.| 1,217,833 994,172} +223 661) 1,382} 1,382 
Total (40 roads)_____- 63,029,395 61,597, 8 
Net increase (2.32%)... 75) +1,431,520/85,604/83 685 














: a Includes 7 Texas Central in both years. 


Halifax, St. John, Charlottetown, Montreal, Toronto, 
Winnipeg, Regina, Calgary, Victoria, and at the Agency of 
the Bank of Montreal, New York City. The interest on 
these bonds will be payable semi-annually on March 1 and 
Sept. 1. A full half-year’s interest will be paid on Sept. 
1 next. The subscription lists which opened on March 
12 will close on or before March 23, and the issue price is 96 
(yielding the investor about 5.40%) payable as follows: 
10% on application, 30% April 16 1917, 30% May 15 1917 
and 26% June 15 1917. The total allotment of bonds will 
be limited to $150,000,000, exclusive of the amount (if 
any) paid for by the surrender of bonds as the equivalent 
of cash under the terms of the War Loan prospectus of Nov. 
22 1915 .The installments may be paid in full on April 
16 1917, or on any installment due date thereafter under 
discount at the rate of 4% per annum. All payments are 
to be made to a chartered bank for the credit of the Minister 
of Finance. Failure to pay any installment when due will 
render previous payments liable to forfeiture and the allot- 
ment to cancellation. 

Subscriptions, accompanied by a deposit of 10% of the 
amount subscribed, must be forwarded through the medium 
of a chartered bank. Any branch in Canada of any char- 
tered bank will receive subscriptions and issue provisional 
receipts. All subscriptions must be for even hundreds of 
dollars. 

In case of partial allotments the surplus deposit will be 
applied towards payment of the amount due on the April 
installment. 

Scrip certificates, non-negotiable or payable to bearer 
in accordance with the choice of the applicant for registered 
or bearer bonds, will be issued after allotment, in exchange 
for the provisional receipts. When the scrip certificates 
have been paid in full and payment endorsed thereon by 
the bank receiving the money, they may be exchanged for 
bonds when prepared, with coupons attached, payable to 
bearer or registered as to principal, or for fully registered 
bonds, when prepared, without coupons, in accordance with 
the application. Delivery of scrip certificates and of bonds 
will be made through the chartered banks. 

The issue will be exempt from taxes—including any in- 
come tax—imposed in pursuance of legislation enacted by 
the Parliament of Canada. The bonds with coupons will 
be issued in denominations of $100, $500, $1,000. Fully 
registered bonds without coupons will be issued in denomi- 





nations of $1,000, $5,000 or any authorized multiple of 
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$5,000. The interest on the fully registered bonds will be ' 


paid by cheque, which will be remitted by post. Interest 
on bonds with coupons will be paid on surrender of coupons. 
Both cheques and coupons, at the option of the holder, 
will be payable free of exchange at any branch in Canada 
of any chartered bank, or at the Agency of the Bank of 
Montral, New York City. Subject to the payment of 25 
cents for each new bond issued, holders of fully registered 
bonds without coupons will have the right to convert into 
bonds of the denomination of $1,000 with coupons, and 
holders of bonds with coupons will have the right to con- 
vert into fully registered bonds of authorized denomina- 
tions without coupons at any time on application to the 
Minister of Finance. The books of the loan will be kept 
at the Department of Finance, Ottawa, and application 
will be made in due course for the listing of the issue on the 
Montral and Toronto Stock Exchanges. 

Recognized bond and stock brokers having offices and 
carrying on business in Canada will be allowed a commis- 
sion of 3% of 1% on allotments made in respect of applica- 
tions bearing their stamp, provided, however, that no com- 
mission will be allowed in respect of the amount of any 
allotment paid for by the surrender of bonds issued under 
the War Loan prospectus of Nov. 22 1915, or in respect 
of the amount of any allotment paid for by surrender of 
5% debenture stock maturing Oct. 1 1919. No commis- 
sion will be allowed in respect of applications on forms 
which have not been printed by the King’s Printer. Forms 
of application may be obtained from any branch in Canada 
of any chartered bank and at the office of any Assistant 
Receiver General in Canada. This loan is authorized 
under Act of the Parliament of Canada, and both principal 
and interest, which will be payable in gold in New York 
— Canada, will be a charge upon the Consolidated Revenue 

und. 

The two previous domestic war loans ($100,000,000 10- 
year bonds put out in November 1915 at 97%, yielding 
about 5.42% and $100,000,000 15-year bonds in September 
1916 at 97%, netting 5.30%), were both heavily sub- 
scribed. The particulars of the 1915 loan were published 
in our issues of Nov. 27 1915 (page 1825) and Dee. 11 1915 
(page 1994), and of the 1916 loan in our issue of Sept. 16 
1916 (page 981). 








GOVERNMENT OF THE FRENCH REPUBLIC LOAN OF 
$100,000,000. 

It is understood that the Government of the French Re- 
public proposes to offer for public subscription in this coun- 
try very shortly, $100,000,000 2-year notes. The loan is 
to be secured with a deposit here of collateral having a mar- 
ket value of $120,000,000, consisting of about $20,000,000 
of American dividend paying securities and of high grade 
miscellaneous foreign securities, including a variety of neu- 
tral issues owned by France. In case the securities depre- 
ciate in value because of the change in market price or in 
the rate of exchange so that the 20% margin shall become 
impaired by the French Government agrees to deposit ad- 
ditional securities. 

It is expected that the loan, which will be dated April 1 
1917, will bear 5 or 54% interest and will be offered to the 
public on a basis to yield between 6 and 64%. 

The holders of the notes will have an option, it is said, to 
exchange them into 20-year 514% French bonds, which will 
give to those who wish it, in lieu of cash, a security which 
would profit by whatever appreciation might occur in French 
credit during the life of these 20-year bonds. Another pro- 
vision designed to give the holders possible benefits in ad- 
dition to the interest yield on the notes themselves is con- 
tained in a clause which provides that the notes shall be paid 
in dollars, or in franes, at the rate of 534 frances to each 
dollar. The choice of the form of payment will lie with the 
holder of the note. 

In July last the French Government obtained a loan in this 
country of $100,000,000 through the American Foreign 
Securities Co., organized especially for this purpose with a 
capital of $10,000,000. In order to meet the major part of 
the $100,000,000 loan, the company made a public offering 
of its secured notes amounting to $94,500,000, bearing 5% 
interest and maturing Aug. 11919. The notes were offered 
to the public at 98 and interest, yielding about 5.735%, and 
were all disposed of two days after the subscription books 
were opened. A detailed list of the collateral pledged by the 
French Government as security for the loan was given in 
our issue of Sept. 23, 1916, page 1080. 





French banks, in co-operation with the Government, have, 
as already reported by us in these columns, arranged a num- 
ber of credits in this country for commercial purposes. 
Three of these, totaling $45,000,000, were brought out here 
through William P. Bonbright & Co., Inc., and two others, 
aggregating $45,000,000, through Brown Brothers & Co. 
Arrangements were completed in October last for an in- 
dustrial credit of $50,000,000 through the Bankers’ Trust 
Co. and William P. Bonbright & Co., Inc. 








BRITISH GOVERNMENT LOAN SYNDICATE CLOSED. 

The syndicate which handled the $250,000,000 514% 
1 and 2-year secured convertible gold notes of the United 
Kingdom of Great Britain and Ireland and for which sub- 
scription books were closed on Jan. 29, has been closed and 
checks for the syndicate profits mailed to the members. 
The prefits on each participation of $100,000 was $1,340, 
or approximately 134%. The leading members of the 
syndicate were: J. P. Morgan & Co.; the First National 
Bank; the National City Co.; Harris, Forbes & Co.; 
Brown Brothers & Co.; Wm. A. Read & Co.; J. & W. 
Seligman & Co.; Kidder, Peabody & Co.; Lee, Higginson 
& Co.; Lazard Freres; Kissel, Kinnicutt & Co.; White, 
Weld & Co.; the Guaranty Trust Co.; the Bankers Trust 
Co.; the Farmers’ Loan & Trust Co.; the Central Trust Co. 
of Illinois, Chicago; the Union Trust Co., Pittsburg; the 
Continental Commercial Trust & Savings Bank, Chicago; 
the Marine National Bank, Buffalo; and the First & Old 
Detroit National Bank, Detroit. 

Particulars of the $250,000,000 loan were given in our 
issue of Jan. 20 (pages 207 and 208) and the list of securities 
serving as collateral for the loan was published by us on 
Feb. 17 (pages 610 to 612, inclusive). 








SUBSCRIPTIONS TO NEW SWISS LOAN—OTHER 
ISSUES DURING WAR. 


The sixth Swiss mobilization loan, subscriptions to which 
closed on Jan. 31, has met with marked success, according 
to semi-official advices made public at London under date 
of Feb. 18. These advices say: 

The sum asked for was 100,000,000 francs nominal, the issue price being 
99 and the interest 444%. The sum applied for is over 161,000,000 francs, 
which is considerably more than in the case of the two preceding loans, 
also of 100,000,000 francs each. Of this amount, 139,154,600 francs is 
new money and 22,174,100 francs is stock (offered for conversion) of the 
first mobilization loan, issued toward the end of 1914, of 30,000,000 francs 
nominal, bearing interest at 5%. The total number ot subscribers is 
25,968. 

As the population of Switzerland is slightly less than four millions, it 
would seem that about one inhabitant in every 150, taking all ages together, 
is a subscriber—a result which, even aliowing for the subscriptions from 
foreigners within or outside the country, of which the latter class probably 
are not very many, is testimony to Swiss patriotism and thrift, and, com- 
bined with the unexpectedly large product of the war levy on property and 
earned income, to Swiss financial strength. 

Subscribers of iess than 1,000 francs are to receive allotments in full; 
those of larger sums, 54.2% of their applications. The following table, 
taken from the ‘‘Gazette de Lausanne,”’ gives the results of the six *‘mobil- 
ization loans’’ issued in Switzerland since the outbreak of the war: 


Nominal Total of 
amount applications 
in miilion {ssue. in millions 
francs. price. francs. 
BER Es. cee awa dakeehea eae 30 99 41.8 
tO. Bec ncessctucnccuususvdiumeene 50 100 179 
sy Re oe ne eT 100 96% 190 
De ee a J ae Sa nox” ae 97 125 
EE Se eee Cr pee Mee 100 97 127 
Re ee ee er 100 96 161 








SECURITIES REQUISITIONED BY GREAT BRITAIN 
UNDER DEFENSE OF REALM REGULATIONS. 


The first list of securities requisitioned by the British Treas- 
ury under the Defense of the Realm Regulations issued in 
January governing foreign colonial and Indian securities 
(and published in our issue of March 3, page 807), consists of 
United States and Canadian issues. The London ‘Finan- 
cial News”’ of Feb. 19, just received from abroad, in printing 


the list and the notice with regard thereto, said: 

All securities specified in the list which are held in this country (England) 
or held abroad by persons resident in this country must (subject to the exe 
ceptions contained in the Regulations of the Order) be delivered to the 
American Dollar Securities Committee, 19 Old Jewry, E. C., not later 
than March 17 1917. In cases in which it is more convenient to holders 
to make delivery in New York, special arrangements for delivery there 
will be made upon application to the American Dollar Securities Committee. 

The Order does not apply to securities deposited with the Treasury 
under Schemes A and B before Jan. 27 1917. The schedule of the Order 
shows the rates at which compensation will be calculated for the securities 
requ sitioned. These rates are based on the sterling equivalent at the 


Exchange of the day of the New York quotations of the respective securities 
on Friday the 16th inst., with an addition of three weeks’ interest over and 
above that already accrued. The compensation wili be paid within seven 
days after the delivery of the securities, and will be of the same amount, 
whatever may be the date of delivery. 
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Private owners of securities should arrange wherever possible to make 
delivery through a banker or member of the Stock Exchange, to whom com- 
mission will be paid by the Treasury. 

The notice, as reprinted in the ‘‘Financial News’ from the 
London ‘‘Gazette,” follows: 

Treasury Chambers, February 17 1917. 
Defense of the Realm Regulations. 
Treasury Securities Order (No. 1). 

Whereas, the Treasury have power, under Regulations 7c, 7d and 7e 
of the Defense of the Realm Regulations (inserted in those regulations by 
an Order in Council dated Jan. 24 1917) to apply Regulation 7c to certain 
securities, and to take possession or require delivery of the securities to 
which the regulation is for the time being applicable, subject to and in 
accordance with the provisions of the regulation; and 

Whereas, the Treasury are of opinion that for the purpose of strengthening 
the financial position of the country it is expedient that Regulation 7c 
should be applied to the securities specified in the schedule to this Order; 

Now, therefore, in pursuance of their powers under the said regulations, 
and of all other powers enabling them in that behalf, the Treasury hereby 
order as follows: 

1. Regulation 7c is hereby applied to the securities specified in the first 
schedule to this Order. 

2. (1) Any such securities shall be transferred to the Treasury*on or be- 
fore March 17 1917, and for that purpose— 

(a) Any person having possession of any such securities which pass by 
delivery shall on or before that date deliver the securities to the American 
Dollar Sec urities Committee at the National Debt Office, 19 Old Jewry, 
London, E. C.; and 

(b) Any i coat who is registered as the owner of any such securities which 
are transferable by deed shall on or before that date lodge the necessary 
blank transfer with the Committee; and 

(c) Any person who is the owner of any such securities which are trans- 
ferable otherwise than by delivery or deed shall, on or before that date, do 
all things necessary for transferring the securities into the name of the Com- 
mittee or any person nominated by them for that purpose. 

Any such person (in this Order referred to as the transferor) shall also 
deliver to the Treasury any documents of title relating to the securities 
which may be in his possession or at his disposal. 

(2) Any owner of any securities mentioned in the First Schedule to this 
Order, and any person who has power to dispose of or sell any such securi- 
ties, or has the custody of any such securities, or receives on his own behalf 
or on behalf of any other person the dividends or income of any such securi- 
ties, or has any interest in any such securities, shall (if he is not the trans- 
feror) on or before March 17 1917 give to the American Dollar Securities 
Committee full particulars of the securities and of his position in relation 
thereto, delivering at the same time to the Committee any documents of 
title relating to the securities which may be in his possession or at his dis- 
posal, and comply with any directions given to him by the committee for 
completing the transfer of the securities. 

(3) The American Dollar Securities Committee may, if they think fit, 
on the application of the owner of any securities which are not for the time 
being in the United Kingdom, arrange for the transfer of the securities to 
Messrs. J. P. Morgan & Co. at their New York office, and the transfer in 
accordance with this Order of the securities to Messrs. J. P. Morgan & Co. 
at their New York office will, in such a case, for the purposes of this Order, 
be treated by the Treasury as the transfer of the securities to the Treasury. 

3. (1) Subject to the provisions of thie Order the Treasury will, within 
seven days after any securities are transferred under this Order, pay com- 
pensation through the American Dollar Securities Committee for the securi- 
ties at the rate mentioned in the second column of the first schedule to this 
Order. 

(2) The compensation money shall be paid to the transferor of the securi- 
ties (whose receipt shall be a sufficient discharge), and the compensation 
money shall be subject to the same trusts, charges, liens, rights and equities 
(if any) as the securities in respect of which it is paid. 

(3) The transfer of securities under this Order to the Treasury includes 
the transfer of the right to receive all dividends or interest payable or paid 
on or after Feb. 17 1917 (except where the rate of compensation is stated 
in the schedule to this Order tv be ex- any particular dividend or interest), 
and any coupons representing any such interest or dividends and all cou- 
pons for future interest or dividends shall be surrendered on the transfer 
of the securities, and if any coupons are not so surrendered the Treasury 
will deduct the amount of the coupons from the compensation money. 

(4) Where securities transferred under this Order are held either on loan 
or contango, and the loan or contango is carried over under the scheme for 
providing Government assistance in dealing with account to account loans 
on the Stock Exchange, special arrangements will be made by the Treasury 
for postponing the payment of compensation uatil the securities cease to 
be subject to the scheme, and for the determination of the compensation 
as at the time when it becomes payable, and for payments to be made in 
the meantime in respect of the income of the securities. 

(5) Where securities are not transferred to the Treasury within the re- 
quired time, the Treasury will not be bound to give the compensation for 
which provision is made under this Order, but may give such compensation 
as they think just in the circumstances; provided, that any reduction of the 
compensation under this provision shall not prejudice the recovery of any 
penalty which may have been incurred. 

The Treasury may also in such a case where all persons responsible for 
the transfer of the securities have, with proper diligence and expedition, 
done all that was in their power to procure the transfer of the securities, if 
they think fit, add to the compensation any sums which they think just as 
representing any loss of interest on the compensation money due to the 
postponed payment thereof. 

4. (1) Securities are excepted from the operation of this Order if it is 
proved to the satisfaction of the Treasury— 


(a) That the securities come within the proviso to sub-section (1) of 
Regulation 7c, as set out in the second schedule to this Order; or 

(b) That the securities have, on or before Jan. 26 1917, been tendered 
for deposit with the Treasury under any scheme for placing securities at the 
al of the Treasury in connection with the regulation of foreign ex- 

anges; or 

(c) That the securities are securities in respect of the income from which 
a person is entitled to relief from the additional tax imposed by section 27 
of the Finance Act, 1916, by virtue of paragraphs (e), (f) or (g) of sub-sec- 
tion (3) of that section as set out in the second schedule to this Order. 

(2) Where the transferor of any securities claims that the securiiies are, 
by virtue of this provision, excepted from the operation of this Order, he 
shall, on or before March 10 1917, give notice to the American Dollar 
Securities Committee, stating particulars of the grounds on which 
his claim is based; and if on adjudication his claim is not sustained this 
Order shall take effect as respects those securities as if the seventh day 
after the date of adjudication (if that day is later than March 17) were 
substituted for March 17 1917. 

5. The owner of any securities to which Regulation 7c of the Defense of 
the Realm Regulations is for the time being applicable (including any per- 
son who has power to dispose of or sell the securities, or has the custody of, 
or receives on his own behalf, or on behalf of any other person, the dividends 












or income from, the securities), and any person who has any interest in any 
such securities or is the registrar cf any such securities, is under that regula- 
tion bound to take all steps and do anything which is necessary or is directed 
by the Treasury for the purpose of or in connection with the delivery or 
transfer of those securities to the Treasury; and if he acts in contravention 
of, or fails to comply with, that prov.sion, he is guilty of asummary offense 
against those regulations. 

6. The Treasury reserves to itself power to decline the transfer of any 
securities of which they have power to take possession in pursuance of this 
Order, and in that case no person shall be subject to a penalty for not com- 
plying with the provisions of this Order as to the transfer of the securities. 

7. This Order may be cited as the Treasury (Securities) Order 1917, No.1 

Given under our hands this 17th day of February 1917. 

A. BONAR LAW, 
STANLEY BALDWIN, 
Two of the Lords Commissioners of His Majesly'’s Treasury. 
The list of securities requisitioned is as follows: 
First Schedule. 
Securities to which Regulation 7c is plied, Whether the 
Actually in the United ‘pore or Not. 
Security. 


Amount of compensation payable (in the case of bearer bonds) for each 
$500 of the nominal amount of the security: 
Allegheny Valley Ry. (Penna. RR.) Gen. M.4%, 1942__102 ex-March coup 


Securities Are 


American Tele phone & Telegraph Coll. Trust 4%, 1929._......-..- 96% 
do Conv.4% , 1936 Ee 5 Sg Eee Ae Sra ee 103% ex March coup 
do Conv. 44° i  - EE ee eee 109% ex March coup 

Atchison Topeka & ate Ps es 290, SONOS hae sacs oka assneece 100 
EE A |. eS ae Se a le ee eee 90 
CBr ai FRR ee i ae ae pe 108 
i Re A es Rat ts GP aa a Ba wl eS ed ie he eae 108 

Baltimore & Ohio Prior Lien M. i. A). eS eae 97% 
See: pe es RR a ce ees cea adco wba saeenaaws 98% 
do South W estern af 3D et el! Chelle 96% 
Oo. Des ee oe; BS oo nck wand omnn ee awn 98 +s, ex March re 4 
do Pittsburgh Lake Erie & West V a. Refund. 4%. 1941_-...--- 


194 
Canadian Pacific Ry. special inv. fd. 6% note ctfs. 1924 107 ex March coup 


Central Pacific First Refund. M. PS i 49 949 2 Tae Re ae ers 8 434 
Central of New Jersey Gen. M. 1987 = eae ie ae OS 124% 
Chesapeake & Ohio First Cons. a "5S 0» 1939 SE ete I ere ae eae 113% 
do Gen. M.4 be: i ee os ar wel el 93% ex March coup 
RR RL A ee eee ae aap eps 6% 
Chicago Milwaukee eee en OEE, Es 9G AOOEs dca cvsiancane 96% 
nS gs ca ts aes cite a Sn sia a a ws cep 96% 
do Conv. 4%% TO oS AI Se OE al Sees DO ig RE 103 % 
Chicago St. Louis & New Orleans Cons. M. Ve SCRE eer 114% 
Erie RR. First Cons. M. Prior Lien 4%, 1996” eR: SER ORG eS 85% 
do First Cons. M. Gen. Lien 4%, ania pe 71% 


General Electric (of N. Y.) Deb. non-conv. 
Illinois C er 4%, 1952 

i ee dawa wa Db henehétbaann em 
Kansas C ity Terminal First M. 4%, 


5° % » 1952_1107 @ ©x J 


Lake Shore & Michigan Southern Bebe 4%, 1928__..-99%% ex March coup 
cau Sa ww sana aortic aianion enw ae carina ae are 
Long Island RR. Refund. SE eee eee 91% ex March coup 
Louisville & Nashville Unif. M. I 98% 
Minneapolis St. Paul & Sault Ste. Marie Ist Cons. M. 4% a. oe 98 34 
Minneapolis Sault Ste. Marie & Atlantic Ist M. 4% , 1926_--------- 102% 
New York Central & Hudson River lst M.34%%, 1997 LE ee SL 86% 
“wi SE RPE SS a gia a een anes mee 97% 
New York Telephone Ist & Gen. M. 44%%, 1939__----- ape 7s 4 (101 6 *) 
Northern Pacific Prior Lien Ry. & Land Grant MM. 4%. 1007 ......- +4 <4 


do General Lien Ry. & Land Grant M. 3%, 2047 
Northern Pacific-Great Northern ot . B.& Q. Coll. Tr. 4%, 1921- 1034 
Oregon Short Line Refund. M. 4%, 
Oregon-Washington RR. & Nav. tee 
Pennsylvania Co. First M. "io07”” 1921 


eats (0. Ae. le ns oc hc acocveoencecencecen 19030 
Southern Ry. First Cons. 'M. 2 ea ee 06% 
Southern Pacific Co. Central Pacivic Stock Coll. Tr. 4%, 1949_----- 88% 
OS ee RIE ee aa ee \% ex March sabe 
I ar etal agree ah aad 
Southern Pacific RR. First Refund. 4%, 1955_____._-.-_-.-.----- Oras 
U.S. Steel Corp. Sec. M. sink. fund coll. trust 5%, 1963__.__.-.--- 112% 
Union Pacific RR. & Land Grant First M. 4%, 1947_______-_----- 101% 


do Ist Lien & ne ay , 2008.95 3% 


q i as ex March coup (92% 4%* ex March coup 
o Conv. 4%, 


*Compensation payable for each £100 of the nominal amount of the sterl- 
ing security. The compensation for registered bonds, which can be con- 
verted into bearer bonds, will be at rates five shillings below the respective 
rates specified in the schedule, and the compensation for registered bonds 
which cannot be converted into bearer bonds will be at rates £1 below the 
respective rates specified in the schedule. 


Second Schedule. 
Provisions under which Securities Mau be Excepted. 

1. Proviso to sub-section (1) of Regulation 7c. 

Provided that no such order shall apply to any securities as to which the 
Treasury are satisfied that on Jan. 24 1917 they were beneficially owned by 
a person not ordinarily resident in the United Kingdom and that they remain 
so owned. 

2. Paragraphs (e), 
Finance Act, 1916. 

27. (3) A person shall be entitled to relief from the additional duty 
imposed by this section— 

(e) In respect of income derived from any such securities held, in any 
country outside the United Kingdom, by persons who are not domiciled 
in the United Kingdom, or by trustees who are prevented by the laws of 
such other country or by the terms of their trust from placing ‘the securities 
at the disposal of the Treasury, and are not entitled to the benefit of any 
indemnity conferred by Act of Parliament in respect of the contrav ention 
of those terms, if the securities were so held before May 29 1916; or where 
such securities are under the jurisdiction of a court in such other country, 
and it would be contrary to the laws of such other country to place such 
securities at the disposal of the Treasury; and 

(f) inr specs of income derived from any such securities which are de- 
posited with persons outside the United Kingdom as a security for a loan 
from those persons, or have otherwise been made security for a loan from 
persons outside the United Kingdom if they were so deposited or made 
security before May 29 1916 or after that date with the approval of the 
Treasury, and if the Treasury are satisfied that the securities cannot be 
released without impairing the security for the loan: and 

(g) in respect of income derived from any such securities which are proved 
to the Special Commissioners to be held by any company or persons con- 
cerned in the trade or business in any country outside the United Kingdom 
as a condition (imposed in that country) of carrying on that trade or business, 


(f) and (g) of sub-section (3) of section 27 of the 








CONFERENCE OF CLEARING HOUSE EXAMINERS 
AND MANAGERS IN ST. LOUIS. 

The first annual mid-winter conference of Clearing House 
Examiners and Managers, held at St. Louis, March 6th and 
7th 1917, we learn, was the largest and most important 
gathering of its character ever held in America. It was 
attended by men familiar not only with the details of the 
operations of the Clearing House, but who are also familiar 
with the underlying principles and general practices in 
banking as well. The work of the conference was subdivided 
into four sessions: The first session was devoted to the 
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City Department; the second to the Country Department; 
the third to the Credit Department, and the fourth to the 
Examination Department. A. C. White, Manager of the 
St. Louis Clearing House Association, prepared, in advance 
of the meeting, an exhibit made up of the forms used in the 
different departments of the clearing houses throughout the 
country. These forms and their use were explained by the 
Examiners and Managers in detail, and every phase of the 
clearing house work was thoroughly discussed, in fact, the 
meeting developed into a real old-fashioned ‘‘experience 
meeting.’”’ Every Examiner and Manager present acquired 
information and ideas which would enable him to return to 
his office and immediately inaugurate changes and improve- 
ments that will effect savings, and increase the efficiency of 
his organization. One Manager-Examiner stated he did not 
want to attend the meeting, but his Clearing House Committee 
insisted upon his attending, and he had learned more during 
the two days conference than he would have learned at home 
in a period of two years, andinthe future it would be neces- 
sary to tie ball and chain to him in order to keep him away 
from such meetings. 

It was decided to hold the next conference on the first 
day of the annual convention of the American Bankers’ 
Association, and to have two separate sessions, one for the 
Managers and the other for the Examiners. A Committee 
was appointed with authority to arrange the program and 
plan of procedure. The members of the Committee are: 
Messrs. Meyer of Chicago, Chairman; Wunderlich of 
Oklahoma City; Hanna of New York; Dan, of Buffalo; 
Wilson of Los Angeles. Committee on Resolutions and 
Recommendations: Messrs. Watson of Kansas City, 
Chairman; Coates of Cleveland; Locke of Detroit; Pearsall of 
Des Moines; Meyer of Chicago. Committee on Publicity: 
Messrs. Thralls of New York, Chairman; Locke of Detroit, 
and White of St. Louis. The conference rounded up its 
work by formulating recommendations for the consideration 
of the Executive Committee of the Clearing House Section, 
and for such further action as that body may deem advisable. 
The recommendations, we are informed by Jerome Thralls, 
Secretary of the Clearing House Association of the American 
Bankers’ Association, are: 

1. The institution of the Clearing House Examination feature in every 
community where a sufficient number of banks to engage the entire time 
of an Examiner are located within a reasonable radius. This, because 
such examinations are a great benefit not only to the banks and business 
interests, but to the general public. They reduce losses, uncover duplica- 
tions of lines of credit, and reveal ‘‘kiting’’ borrowers; raise the standard 
of credits of the community, induce greater care in the granting of credit 
and encourage better methods, systems and practices among banks. This 
is evidenced in a measure by the fact that no depositor has ever lost a 
dollar because of the failure of any bank under Clearing House Examiner 
supervision. 

2. The establishment of a Country Clearing House in every city where 
there is available for concentration in such a department a volume of out- 
of-town cash items aggregating $1,000,000 or more per month. The 
eleven country clearing houses in operation showed an increase of 100% 
in the volume of items handled during the year 1916, and a thorough 
investigation reveals the country clearing house to be the most efficient, 
economical, and practical machinery for collecting out-of-town cash items. 
It reduces the time, labor, and expense involved, and the plan fits into 
the present banking scheme without friction. 

3. The encouragement of the use of the ‘‘No Protest Symbol Plan,’’ and 
insistence that all banks using this plan adopt the $20 minimum. Banks 
using other minimums should be called upon to discontinue the use of the 
plan, because confusion results in their using it in this form, and the action 
of using it is illegal—the plan being copyrighted and the minimum amount 
being a part thereof. 

4. The standardization of credit forms. The banks of Cleveland, Ohio, 
have greatly improved the credits of that community through the use of 
standard forms, and by conducting a comprehensive credit department in 
the clearing house. The Federal Reserve banks have done valuable work 
in encouraging the use of uniform statemenis by borrowers in their respec- 
rive districts, and this work should be closely followed up by the various 
clearing houses. 

5. The inauguration of a plan for exchanging ‘‘go-backs”’ or ‘return 
items’’ at the clearing houses. This plan saves much trouble, time, labor 
and annoyance, and its installation entails practically no expense. It was 
evolved in St. Louis, and is being used successfully in Detroit, Louisville 
and Oklahoma City. 

6. The consideration by the Clearing House Section of the adoption of a 
national emblem for the use of clearing house banks in the form of a trade- 
mark or sign along the lines of that adopted by the Chicago Clearing House 
Association, and which was reproduced in the February ‘Journal Bulletin”’ 
of the American Bankers’ Association. The installation of the emblem to 
be accompanied by a campaign of publicity, to inform the general public 
of the real objects and purposes of clearing houses. 

7. The working out of a plan of uniting the Country Clearing Houses in 
a national organization, thereby affording the machinery for the collection 
of cash items on every section of the country. 

8. Arranging for a mid-winter conference of Examiners and Managers 
to be held in each of the twelve Federal Reserve districts, or in such groups 
as may be deemed advisable. 

9. The preparation of a form or statement to be used by Country Clearing 
Houses in making a quarterly report, covering their operations, to the 
Clearing House Section—these reports to be published in the ‘‘Journal 
Bulletin."’ 

10. Encouraging the reporting of total bank transactions, because such 
statistics serve as a true barometer of business growth and development 
(Louisville, Ky., is the most recent city to join the list of those reporting. 
It is hoped during the year to increase the number of cities reporting to 
one hundred). 


A resolution was adopted, extending thanks and apprecia- 
tion to the St. Louis Clearing House Association for the 
hospitality and courtesies extended. A. O. Wilson, ex- 
President of the Clearing House Section, opened the meeting 
with a short address of weleome on behalf of the associated 
banks of St. Louis. Robert B. Locke, Manager of the 
Detroit Clearing House Association, presided. 





M. B. WELLBORN, OF ATLANTA RESERVE BANK, 
FAVORS FARM AND BUSINESS DEVELOPMENT. 


Chairman M. B. Wellborn, of the board of directors of 
the Atlanta Federal Reserve Bank, has given out a state- 
ment in which he advocates agricultural and financial pre- 
paredness as well as military and naval preparedness. His 
statement follows: 

I believe in a big navy and big army program, that by show of strength 
of preparedness war may be averted; or in the event of a conflict will prove 
victorious. And, it is equally important, if not more so, that we should 
learn and spread the doctrine of economy and the necessity of greater 
individual productiveness, and not fall into the error of the allies in waiting 
three years to awaken to the consequences of delayed economy and en- 
larged production. 

In this connection, the bankers’ associations of Georgia and other States 
in the Federal Reserve district of Atlanta are doing a great work in aiding 
and encouraging the diversification of crops. Would it not be well to 
broaden this into an increased production, and, as Mr. Harding, Governor 
of the Federal Reserve Board, so fittingly said in a recent address, ‘‘Coax 
from the soil during 1917 as great an abundance as possible of crops of all 
kinds.’’ Notwithstanding increased diversification and spread of scien- 
tific farming statistics of the United States Department of Agriculture 
show the production of food stuff has not kept pace with the increase in 
population. The wheat crops and other cereals have been short for the 
past two years, and the export demand has been such as to cause a shortage 
of meats. The rapidly increasing cost of living is reaching a point danger- 
ous to the welfare and contentment of the people of our nation, and to my 
mind the only solution is individual economy and increased production. 

There need be no fear of over-production under present and prospective 
future conditions. In the event this nation becomes involved in war, a 
condition now apparently more probable than peace, we would find our- 
selves in a serious situation if we follow the doctrine of ‘‘decreased acreage,” 
Little, if any, labor is coming into the country, and the withdrawal of hun- 
dreds of thousands of our best men from the farm and factory for the army, 
the navy and the munition factories, we might find ourselves starting a 
war on ‘meat days" and ‘‘bread tickets." I feel this is particularly ap- 
plicable to the South, for while the United States is nearer self-sustaining 
than any other nation, the South, with its long seasons of production, 
must in a crisis be the mainstay of our country. So that with the war- 
cloud hovering over us, the policy of our planters should be to cultivate 
every acre of ground. 

If the President is fortunate enough to keep us out of actual conflict, we 
still must continue to feed and clothe a majority of the people of the world, 
and each day of the war brings further demands on our resources. There 
is, and will continue to be for some years, a scarcity of wool, so that cotton 
must take its place and the South should decrease cotton acreage only to 
the extent of raising our food supplies; for with the inroads of the boll- 
weevil, shortage of supply and increased demand for the staple, I am firm 
in the belief that cotton will bring a very profitable price during the con- 
tinuance of the war and for some time thereafter. The planter should not 
lose sight of the fact that this country at war would mean further demand 
for cotton. For three years the Northern and Western farmer have taken 
advantage of the world demand for their products, and the same oppor- 
tunity now presents itself to the Southern planter. 

As representative of the Federal Reserve Board in the Sixth district, I 
have been conducting a campaign to secure membership of State banks in 
the Federal Reserve system. No situation could more fully set forth the 
need of greater financial preparedness than the present international 
crisis. While only a small number of State banks have joined the system, 
with the outbreak of war, I am sure the State banks would be willing to 
weld themselves to the Federal Reserve system in one great financial army 
to back the nation—for they are equally patriotic institutions. But this 
consolidation could not be consummated within a day or week and such 
unification should be now, with a forward look to a national crisis and a 
helping hand in impounding the gold in this country for effective use in 
the expansion of our world trade. 








DISCUSSION OF UNIFORM CREDIT FORMS BY COM- 
MITTEE OF AMERICAN BANKERS’ ASSOCIATION. 


The Committee on Credit Forms of the American Bankers’ 
Association met in the general offices this week. The entire 
committee was present, viz.: W. P. Sharer, Zanesville, O., 
Chairman; Nelson N. Lampert, Chicago, Ill., and ex-Presi- 
dent William A. Law, Philadelphia, Pa. There were also 
present by invitation J. H. Tregoe and W. W. Orr, Secretary 
and Assistant Secretary, respectively, of the National Asso- 
ciation of Credit Men; Howard M. Jefferson, Auditor Fed- 
eral Reserve Bank of New York; J. H. Puelicher, President 
State Bank Section, Milwaukee, Wis., and A. S. Hurst 
of New York, representing the Robert Morris Club, a section 
of the National Association of Credit Men. General Coun- 
sel T. B. Paton attended to give the committee legal advice 
and General Secretary Farnsworth acted as Secretary to 
the committee. The entire day was given over to a discus- 
sion of the various forms now in use, including the American 
Bankers’ Association credit blanks, the forms of the Federal 
Reserve Bank of New York and of the other Federal Reserve 
banks, and the forms of the National Association of Credit 
Men. The committee finally decided on the preparation 
of three classes of credit forms, viz., for individuals, firms 





and corporations. After discussing at great length the 
various phases to be introduced in the proposed credit forms, 
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the matter of their compilation was referred to ex-President 
William A. Law of Philadelphia, who is to report at the spring 
meeting of the Executive Council at Briarcliff Lodge, May 
7-9 1917. 








DISCUSSION OF TRADE ACCEPTANCES AT CREDIT 
MEN’S MEETING. 

Extended discussion of the trade acceptance and its 
proposed substitution for the “‘open book account” credit 
svstem was had at a conference of banking and business men 
held at the Hotel Astor this city on the 9th inst., under the 
auspices of the National Association of Credit Men. The 
use of the trade acceptance is favored by the Association, 
and the Federal Reserve Board is also seeking to further its 
general use. It is stated that the conference was planned, 
not with a view to devising a uniform form of acceptance, but 
with the idea of developing opinion in the matter, which would 
tend toward the universal adoption of the acceptance. J.H. 
Tregoe, Secretary and Treasurer of the National Association 
of Credit Men, opened the meeting. H. Parker Willis, 
Secretary of the Federal Reserve Board, Beverly D. Harris, 
Vice-President of the National City Bank of New York, R. H. 
Treman, Deputy Governor of the Federal Reserve Bank of 
New York, O. J. Sands, President of the American National 
Bank of Richmond, D. C. Wills, Governor of the Federal 
Reserve Bank of Cleveland, G. S. Wilcox, Vice-President 
of the Merchants & Mechanics First National Bank of 
Baltimore, W. F. H. Koelsch, Vice-President of the Bank of 
the United States and President of the New York Association 
of Credit Men, and Raymond B. Cox, Vice-President of the 
Webster & Atlas National Bank of Boston, were some of those 
who expounded their views on the subject at the meeting. 
Mr. Willis in essaying that he did not believe it necessary to 
devote much attention to advocating the use of trade ac- 
ceptance, added that every one knows why it should be 
used. ‘‘Every one”’ he continued, ‘at all interested in the 
subject, or led to investigate it, recognizes that the experience 
of the past, the dictates of good commercial practice in our 
country at the present time, consideration of economy 
among ourselves, and the broader arguments derived from 
banking theory, all combine with the idea of preparedness 
against emergency conditions to dictate the broader use of 
the trade acceptance. Arguments against its use are those 
which spring from inertia, custom, unsound competition, 
and various obstacles of an artificial nature.’”’ Mr. Willis 


further said: 

The form proposed by the Federal Reserve Board is, of course, not the 
only one that could be employed to advantage, and doubtless as time goes 
on, it will be improved. What is important is that all those who believe 
in the use of the trade acceptance should, as soon as they can, agree upon 
a form which they are prepared to recommend, and, more important still, 
to explain to the business men who are interested in using it. 

Second only in importance to the necessity of agreeing upon and standing 
firm in support of a good form of trade acceptance, is that of agreeing when 
and under what conditions this trade acceptance is to be used. 

I regret to say that views on this subject, which certainly are erroneous 
and which may be dangerous, have developed and are being spread abroad. 

It should be distinctly and positively understood that the trade acceptance 
is, in its true form, nothing more than a representative of live indebtedness, 
and that the acceptance has not been created for the purpose of giving a 
better hold to the creditor over the debtor, but has been produced in order 
to create definite evidence of indebtedness which is available for banking 
purposes. That there will always be in any aggregate of banking paper 
some items that prove doubtful or slow, is unavoidable and, consequently, 
to be expected; but to inject into such an aggregate items known and recog- 
nized as slow or doubtful, is quite another matter. To create a volume of 
paper essentially consisting of slow or doubtful items, would be anything but 
a reform in banking. This proposition seems to me so obvious that I have 
noted with surprise in literature sent out from usually authoritative sources 
the thought that the acceptance as such is intended to liquify ‘frozen 
credits.’ Its real intent is, of course, that of preventing credit from 
becoming frozen, and anything that tends to obscure this essential character 
in the trade acceptance must be regarded as distinctly injurious. 

In every case where an acceptance of any kind is given, the question is 
naturally raised: What becomes of this acceptance? In the case of trade 
acceptances there are not a few firms among those which are now encourag- 
ing their customers to give these acceptances, who have no intention to use 
them as a basis for discount. They are seeking to develop the practice of 
giving such paper in payment, because it is a cleaner and better way of 
doing business, and because it provides them with a body of discountable 
paper if they see fit. There are others which are desirous of developing 
the business because it enables them to get credit at banks in a better and 
more satisfactory way. It is with this latter class that the question of the 
mea‘ ss of discounting the acceptance becomes vital. 

lay there is abundant opportunity for borrowing, and the effort of the 
Feus. | Reserve banks has been to standardize rates for standard paper. 
The function of the producer and wholesaler, therefore, is essentially that 
of enabling the customer to obtain the credit to which he is entitled. On the 
other hand, the financial institution is aided in extending its credit upon a 
sound basis, by supplying to it the evidence or data it needs in assuring 
itself of the true nature of each transaction, so that it can feel certain that 
every application grows out of a commercial transaction, and is eligible as 
@ basis for the extension of accommodation. Under the trade acceptance 
plan the development and application of this view of the relation between 
the business man and the bank becomes very much easier and simpler than 
under the old system. Credit is rendered more stable, and the flow of 
business to the smaller banks of the country is greatly facilitated. 


See 








It may be recalled that Mr. Treman of the New York 
Federal Reserve Bank, who was a speaker at last Friday’s 
conference, treated the subject at considerable length before 
a joint session of the National Association of Hardware 
Manufacturers and the National Hardware Manufacturers’ 
Association last October, citing the objections of those 
opposed to the use of the trade acceptance and the advantages 
claimed by those who favored the charge, and we published 
a large part of what he had to say at the time in our issue 
of Oct. 21. 

Mr. Treman’s remarks at the meeting a week ago were 
impromptu, and since apparently no record was made of his 
speech, it is not possible to quote any part of it. 


Vice-President Harris of the National City Bank in 
addressing the Credit Men’s meeting stated that ‘“‘evidently 
until very radical and universal changes are effected in the 
matter of selling terms, cash discounts and the long es- 
tablished customs and ethics, as well as_ the practical 
machinery of doing business, the financing of a very large 
proportion of the commercial business of the country will 
continue to be done as at present, through the medium of 


single name paper.’’ Mr. Harris further said: 

There are unassailable elements of merit in a properly adjusted system 
of cash discounts, and in my opinion it would be unwise for the present 
to make any effort to supplant single name paper with trade acceptances, 
in the case of those who borrow in this way for the purpose of discounting 
their bills. 

Even if it were desir2ble—which I am very much inclined to question— 
it is safe to say there is no immediate prospect that single name paper could 
be universally supplanted by double name paper. It is obvious the mer- 
chant who can go to his bank and discount his plain paper at rates ranging 
all the way say from 3% to 6% , as the case may be, will continue to do so, 
when he can use the proceeds to discount his bills and take advantage of 
a cash discount out of all proportion to current interest rates. Under the 
present sales system there is an abnormal and unwarranted difference 
between the cash discount allowed in trade, and current interest rates for 
money. This is an exorbitant, inconsistent and unnecessary tax which 
merchants are offering to pay to avoid tying up working capital in open 
book accounts, and as it stands, is not so much an element of strength as 
an admission of weakness in existing collecting methods, which the general 
adoption of trade acceptances ought to gradually correct. This constitutes 
one of the principal sources of profit to firms who are in a position to discount 
their bills, and strong opposition may naturally be expected to changing it. 
It goes without saying that the selling price on goods must be correspond- 
ingly increased to bear this burden, as well as the loss and expense of doing 
business under a system of this kind. The accumulated burden falls on 
the ultimate consumer in the end, and is one of the factors in the high cost 
of living in this country. The attitude of the trade on this matter, how- 
ever, will probably be found to be averse to any immediate radical changes 
in methods, and my feeling is that the readjustment of the cash discount 
system can only be accomplished, or partially accomplished, through the 
process of time and a gradual readjustment in sales terms. 

My feeling and conviction, after looking at it from all angles, is, that for 
the present no particular occasion exists to seek to change the practices of 
those who discount their bills, in putting out single name paper. It isa 
question for the future to determine as to whether it may at some time 
appear expedient and desirable, in connection with the workings of our 
Federal Reserve system, in the development of broad domestic and inter- 
national markets for commercial paper, to gradually bring about, partially 
or wholly, the substitution of trade acceptances, in the operations of firms 
of this character. Should this be accomplished it will come through a 
developed comprehension of the matter, not as of any individual necessity 
but in the furtherance, completion and rounding out, as a measure of 
broad public policy, of a new system which has been tried out successfully 
in its initial stages, and which has established beyond peradventure that 
the trade acceptance system, as a uniform system for the country at large 
to operate under, would afford better safeguards, more liquid and con- 
vertible assets, a more sound, stable and scientific basis for our credit and 
currency system, less loose credit, less opportunity for inflated and falsified 
statements, better collections, less losses, greater economy of operation 
and less capital to do a given amount of business, and a far greater po- 
tentiality and stability in the general credit situation. 

The primary problem to which our efforts should first be directed is that 
of putting the country’s mass of book credits into liquid and negotiable 
form through the adoption of trade acceptances in transactions with buyers 
who do not discount their bills. An acceptance verifies the account, puts 
unmatured credit into negotiable form, and is a strong lever on the debtor 
to meet obligations promptly, for the protection of his signature and his 
credit, with many other advantages, too numerous to mention, but which 
have been within the last year convincingly presented through the efforts 
of your Association. 

I want to say, I am not the least discouraged, but on the contrary, very 
much encouraged, by the development of the last twelve months. It is 
true that strictly ‘‘trade acceptances’ have not been developed to the point 
where at the moment they are any appreciable factor in the New York 
market—or, for that matter, in the country’s business—but the general 
idea of acceptances as a vehicle of credit has taken root firmly and is every 
day growing in momentum, and demonstrating its usefulness. 

As I view it, our daily experience is demonstrating that we can use to 
advantage three distinct types of credit instruments, each serving its 
appointed function, without usurping the functions of the other, i. e.: 
Single Name Paper, Bank Acceptances, and Trade Acceptances. 

A bank acceptance—which is nothing more than single name paper 
endorsed by one bank and discounted by another—is invaluable to the 
Federal Reserve system as a means of standardizing credit in international 
and open market transactions, through which the country’s foreign ex- 
changes and domestic money markets may be stabilized and regulated. It 
is especially useful in foreign transactions and in domestic transactions 
between distant points, particularly in carrying the heavy burdens of the 
country’s products—cotton, grain and other commodities—on a large 
scale. The exigencies of war conditions have given immediate impetus to 
this form of financing, and its great value is evidenced in the published 
statements of the banks of this city, and of open market transactions of the 

Federal Reserve banks, indicating a continually increasing volume of 
banker’s acceptances, running in the last year into hundreds of millions 
of dollars. While of the highest value and usefulness, however, in serving 
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its appointed function, the bank acceptance does not strengthen the credit 
situation in the same way that it is strengthened by the trade acceptance. 
That is to say, except where secured by commodities, the banks accepting 
the paper have no further security for their own protection, in so doing, 
than the credit of the drawer, to whom they are in the same attitude as 
lending directly on his single name paper, so far as security is concerned, 
the difference being that they guarantee his obligation in the open market 
instead of lending him their own funds. 

The third class—Trade Acceptances—when developed as they should be, 
will strengthen the general underlying situation in making book credits 
liquid and available, and creating a large volume of self-liquidating paper, 
arising from actual transactions in consumable merchandise, available for 
discount with the Federal Reserve banks, and not previously available. 
This will have not only the advantage of two-name paper, but the added 
advantage of representing actual transactions in commodities. A trade 
acceptance is an order to pay. A note is a promise to pay either a debt or 
a loan, and its self-liquidating character is not prima facie. 

In the face of the fact that trade acceptances in the New York market, 
the operations of the Federal Reserve banks, and the banks and money 
markets of the country in general, have so far appeared only in limited 
volume, evidence is nevertheless accumulating that this movement is now 
in process of steady development. In the cotton trade particularly, in 
the past year, its development has been rapid, in financing cotton going 
into consumption, both in the New England and Southern mills. There 
is no doubt both trade acceptances and bank acceptances will continue to 
grow in favor and usefulness, in connection with the financing of the im- 
portant cotton industry to which both are so well adapted. 

As to the obstacles which stand in the way of a general adoption of trade 
acceptances, my correspondence develops a practical unanimity of opinion, 
as I have said, that the general introduction of trade acceptances in many 
lines of business is regarded as desirable and practicable, and that there are 
no obstacles which cannot be overcome by combined effort and a more 
general understanding of the advantages to be gained, and particularly the 
value of this movement in supplementing the Federal Reserve system and 
strengthening the general credit situation. 

The principal obstacles at present are— 

1. Lack of sufficient initiative and combined effort on the part of whole- 
salers; the feeling that trade might be offended or lost, and the disposition 
to hang back until others have tried it out; and not enough backbone in 
the matter. The feeling is general that as the movement gains ground 
through the satisfactory experience of those taking the initiative, the 
impetus thus given will help the whole thing along. Numerous firms advise 
me that they are making satisfactory headway and are pleased with their 
experience with it, and the additional expense and inducements offered in 
some cases to obtain trade acceptances are more than offset by the preferen- 
tial rates at which they can discount such receivables, in connection with 
many other advantages gained; 

2. Other things being equal, customers prefer the Open account system 
because of the leeway and indulgence it has afforded in meeting their 
obligations, and the fear that their credit might be impaired by giving 
acceptances. There is also a feeling that if an acceptance is given it 
would be to their disadvantage in case they should later desire to either 
make prepayment or need some additional time. In dealing with this 
there is, or should be, a real test of credit, in which the dealer who buys on 
certain terms should find his credit greatly strengthened by putting the 
obligation in definite and businesslike shape, according to contract. ‘Those 
who meet their bills promptly and deserve credit should be made to realize 
how much their credit is strengthened thereby, and should be shown every 
consideration in consequence. In the case of prepayment it would be 
good policy to allow them to take up their acceptances, with a rebate for 
the unexpired time. On the other hand, where conditions justify it, there 
is no reason why additional time should not be granted. The wholesaler 
would have the management of this in his own hands, taking up the accep- 
tance at maturity and either carrying it past-due, or taking a renewal 
obligation. The latter should always be by note, however, as obviously 
the trade acceptance should be only used in the original transaction. 


The ‘Textile World Journal,” of this city discussing re- 
cently the “Better Development of Business Paper’’ stated 
that paper acceptable for open market operations must 
itself grow out of commercial transactions involving the 
transfer of wealth in the process of carrying that wealth 
from producer to consumer. Commercial paper cannot 
appropriately be used for the purpose of fixed or long time 


investments. It added: 

Just what forms ought to be developed to function most economically, 
as far as the business man is concerned, but, at the same time in the achieve- 
ment of this very end, be available also for dealings in an open discount 
market, can be determined only after most careful study and most patient 
experimentation. 

With this end in view an educational and experimental campaign is being 
planned by two Philadelpnia business men, who for years past have been 
interested in the subject of banking reform in this country. These men 
are John 8. Jenks, Jr., and George H. Paine. Through the publication of 
pamphlets, &c., and through correspondence thay have been lending valu- 
able aid in bringing the subject to the attention of American business men. 
They, as other students of American banking, realize that there is now re- 
quired a more careful study of the credit situation, and perhaps a better 
adaptation of it to the needs of a modern banking system. In connection 
with their investigations and as a result of careful study they have suggested 
a form of paper which may or may not be adapted to achieve the ends that 
all agree must be achieved. An experiment in actual practice is to be made 
shortly with this new type of bill, and on the basis of practical experience 
it is hoped to learn just what is needed in the United States. Under the 
editorial direction of Professor E. E. Agger, of Columbia University, 
Messrs. Jenks and Paine are preparing to issue a special newspaper edition, 
dealing with the whole subject of credit in its relation to modern trade and 
industry. The articles in this edition are to be prepared by competent 
men in the business, banking and academic fields. It is hoped to send 
copies pretty broadly over the country to bankers and business men. 








REPUBLIC OF BOLIVIA 6% LOAN OF $2,400,000. 


It has been announced that Chandler & Co., Inc., of New 
York City, recently appointed fiscal agents in the United 
States for the Republic of Bolivia, have formed a syndicate 
for the purpose of loaning to the Bolivian Government 
$2,400,000. The loan will be in the form of 6% notes and 
will be cared for through a sinking fund, which will retire 


sale of these notes will be used to purchase railway construc- 
tion material in this country needed to complete the railway 
lines to Yungas in the eastern part of Bolivia, and the 
amounts necessary for the construction of the railway are to 
be paid over monthly. The bankers have an option, it is 
understood, of increasing the loan by the amount required 
to carry out certain proposed extensions. A public offering 
of the notes will bemade by the bankers shortly at a price to 
yield the investorabout 64%. 








DISCUSSION OF TRADE ACCEPTANCES AT 
CREDIT MEN’S MEETING. 


D. C. Wills of the Federal Reserve Bank of Cleveland in 
pointing out the “‘Value of Trade Acceptances to Bankers’ 
at the discussion of trade acceptances at the meeting on 
the 9th inst. held at the instance of the National Association 
of Credit Men, stated that “three of the most vital factors 
in the successful conduct of the business of banking are: 


1st. Assurance of an Elastic and Responsive Currency. 


2nd. Proper Separation of Investment and Commercial Credit. 
3rd. Safety in Making Loans. 


All three of these, he said, are favorably influenced through 

the introduction and establishment of settlements by trade 

acceptances, as compared with the open account system. 

We also take the following from Mr. Wills’ remarks: 

Federal Reserve notes and coin certificates eventually will be our only 

forms of currency. If the amount of Federal Reserve notes be increased 

and diminished only by the supply of instruments representing actual 

sales, it would truly be responding to the real needs of commerce and 

industry with all fictitious elements eliminated. Trade acceptances, 

superseding single name direct notes of borrowers, and constituting the 

one class of paper to be hypothecated by Federal Reserve banks with their 
agents for the issue of Federal Reserve notes, will mean that the amount of 
Federal Reserve notes outstanding will depend on the demands created 
by the business being done in the country. This seems so obvious that 
further explanation and enlargement appear unnecessary. 

A noticeable weakness in the plan of making advances to commercial 
customers on their direct unsecured single name notes is the tendency to 
confuse fixed needs with current requirements. A sixty-day, ninety-day 
or four months’ note, while ostensibly a liquid note to be paid at maturity, 
may be dependent for payment on the ability of the maker to obtain a 
renewal, at least in part, through placing his paper in other quarters. The 
necessity for renewal is usually due to the fact that part of the permanent 
financing is being carried in short time obligations. Persistent carrying 
of fixed requirements in debts of short maturities is always fatal. Bankers 
know how such a course terminates, and use every means at their command 
to discover when a customer is getting into this danger zone. No method 
of analyzing credit now available is so conclusive as to the commercial 
character of any desired loan as the evidence presented by a trade accep- 
tance. Every element of doubt except the possibility of actual fraud is 
removed; and a fraudulent trade acceptance is so dangerous that the 
possibility is remote. 

There are two weak links in the credit chain set up by present banking 
methods: 

1. When a bank’s customer borrows for a stated time $5,000 to buy 
certain goods, the bank must depend on the good faith of the borrower to 
use the money borrowed for the purpose stated. 

2. Frequently the goods are received, sold, and payment obtained before 
the note is matured. The proceeds remain in the hands of the borrower for 
a time, therefore, with the temptation to make another investment without 
the knowledge or consent of the lending bank. 

With universal giving and getting acceptances, both these weaknesses 
will be eliminated, and when the buyer pays for his goods all parties to the 
transaction are released and paid at the same time, including the very much 
interested banker who advanced the funds. 

The acceptances a customer issues instead of accounts payable will be 
collected through the bank, and the acceptances he carries instead of 
accounts receivable will be deposited for collection or discounted at the 
bank. Thus the bank will know how promptly he pays and the character 
of the houses he patronizes, and also will know the class of customers who 
purchase his goods and their methods of payment. Trade acceptances 
automatically furnish that highest class of credit data, namely, accurate 
ledger information, enabling bankers to estimate more intelligently the 
responsibility of their borrowers. 

So much has been spoken and written recently about trade acceptances, 
especially by officers of leading banks of the country, covering the subject 
so satisfactorily, making almost an unassailable case, that it is difficult 
to dig up a new argument. With the growth of bankers’ acceptances, 
there is beginning to be an intermingling of trade acceptances and bankers’ 
acceptances in the offerings of dealers in this class of paper. This is 
significant. A high grade trade acceptance will find a wide market. The 
same acceptance endorsed by a bank will command a better rate than the 
straight bankers’ acceptance of the same bank. An endorsed trade accep- 
tance will vie with a prime bill (i. e. a bill drawn on one bank and endorsed 
by one or more other banks), in obtaining the market's best rate. This 
situation insures ease and economy in the sale or negotiation of trade 
acceptances, a feature of immeasurable advantage to bankers. 

It is indisputably true that Great Britain does a vastly greater volume 
of business in proportion to its fixed capital investment, and with unques- 
tioned safety, than does the United States, and the principal reason is that 
English business is transacted on the acceptance principle. It is therefore 
certain that we can vastly increase our volume of business without pro- 
portionate increase in capital investment when the regular method of pay- 
ment for all goods becomes the trade acceptance instead of cash or open 
account. If the buyers who now pay cash, for example, should all tender 
thirty-day acceptances, which should cost them less than their direct 

borrowings at the bank for the purpose of paying cash, they would at once 
increase very materially their volume of available working capital, while 
the drawer of the acceptance would not be injured, because he would have 
paper instantly convertible into working capital whenever needed, and 
so that portion of fixed capital investment which is now properly required 
as a reserve of working capital could be greatly reduced, if not eliminated. 
This would, of course, create a larger volume of bankable paper and a larger 
volume of business for the banker as well as for the business man, which, 
without a doubt, would produce increased earnings for the banker instead 





$200,000 par annually for 12 years. The proceeds from the 





of decreased earnings. But, after all, the main advantage to bankers is 
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not primarily an immediate and selfish one, but improvement in the whole 


structure of credit. Even were there no local benefits, there is sufficient 
appeal in this broad phase of the subject to attract the interest, support and 
activity of the American banker. 





RESIGNATION OF .A. J. PETERS AS ASSISTANT 
SECRETARY OF THE TREASURY. 

The resignation of Andrew J. Peters as Assistant Secretary 
of the Treasury, to resume the practice of law in Boston, 
was announced on the 15th inst. Secretary of the Treasury 
William G. McAdoo, in announcing Mr. Peters’ resignation, 
said: 

Hon. Andrew J. Peters has resigned as Assistant Secretary of the Treas- 
ury, effective to-day. I am sincerely sorry to lose the services of Mr. 
Peters. His post has been a particularly important one since the outbreak 
of the European war, because of the many duties devolving upon him in 
connection with the customs and neutrality laws. Mr. Peters has acquitted 
himself with distinction and ability in the discharge of the important 
responsibilities entrusted to him. He told me of his intention to resign 
several months ago and has remained in office at my request until the 
present time to prevent inconvenience to the Department. He retires 
from the public service to resume the practice of law in Boston. 





W.E. SPROULE DECLARES HIGH COST OF LIVING DUE 
TO HABITS OF PEOPLE. 

That the high cost of living cannot be traced to any defects 
in the transportation systems of this country but, instead, 
is due to changes in the standard of living was declared by 
William Sproule, President of the Southern Pacific Co., after 
his return home from the East. Mr. Sproule said: 

The high cost of food is accounted for by the law of supply and demand. 
The United States has for a long time produced more food supplies of nearly 
all kinds than the people of the United States consumed. The production 
in excess of the home consumption has been marketed abroad and our 
production has become part of the common stock ot food supplies for 
countries across the sea. Now these countries are mostly at war, an im- 
portant part of their population becoming consumers instead of producers, 
as they are in peaceful times. 

The demand of those countries from us has risen far in excess of their 
needs under normal conditions, thus resulting in a contest between our own 
people and the people of foreign countries as to the price to be paid for the 
needed supplies. The United States is a part of a family of nations. We 
cannot live apart unto ourselves even if we wish to do so. 

The very prosperity this country is enjoying in general has its penalties. 
We are exporting food as well as munitions, and in exchange for them we 
are getting gold. We cannot eat gold. But we can increase production, 
and the problem of the high cost of living can be solved only by increasing 
the area of production or increasing the production from existing available 
areas through better methods, or by both. 

The talk of making large appropriations to distribute food as an emer- 
gency proceeds on a theory that has always been a failure. It is the old 
story, we must cut our coat to fit the cloth. In a nation where every able 
bodied man has plenty of work available, it becomes a mere case of liying 
economically. 

I have just returned from Baltimore and the striking feature that interests 
me there is the market basket. In that city the market is four blocks long 
and on Saturday nights the workmen come from work with market baskets 
on their arms, and thousands of women with baskets go to and from the 
markets every day. The majority go to the stores and buy direct, thus 
saving telephone and delivery service. 

The cause of the high cost of living is not transportation. It is the habits 
of our own people and the artificial needs we have created for ourselves 
and to which the trade is merely responsive. Whenever we buy a simple 
article in a fancy package we are eating less food and more package for the 
same money. When we buy a pound of tea that we are ordering by tele- 
phone and for delivery by automobile, we are paying for the telephone and 
the automobile. This means we are getting less for our money. 





RENEWAL OF NEGOTIATIONS OF TRAINMEN’S 
DEMANDS AND THREATENED STRIKE. 

With the failure of negotiations, which were renewed 
this week between representatives of the trainmen and the 
railroads to adjust the eight hour day question, notice was 
served on the railroads on Thursday that a nation wide 
strike would be enforced beginning to-night, the 17th inst. 

President Wilson took action yesterday toward averting 
the impending strike. Following a meeting of the Cabinet, 
Secretary of War Baker announced that on recommendation 
of the Council on National Defense, which was summoned to 
consider the situation, the President had requested Secre- 
tary of the Interior Franklin K. Lane, Secretary of Labor 
William B. Wilson, Daniel Willard, President of the Balti- 
more & Ohio RR., and Samuel Gompers, President of the 
American Federation of Labor, to proceed to New York at 
once and confer with representatives of both sides in an effort 
to bring about a peaceful adjustment of the controversy. 

We also learn from the ‘‘Evening Sun”’ that the following 
message, signed by the President and addressed to the heads 
of the four brotherhoods and to Elisha Lee, Chairman of the 
National Conference Committee of the Railway Managers, 
was sent by wire to New York immediately after the Cabinet 
meeting: 

I deem it my duty and my right to appeal to you in this time of national 
peril to open again the question at issue between the railroads and their 
operatives, with a view to accommodation of settlement. 

With my approval a Committee of the Council of National Defense is 
about to seek a conference with you with that end in view. A general 


interruption of the railway traffic of the country at this time would entail 
a danger to the nation against which I have the right to enter my most 


It is now the duty of every patriotic man to bring matters of this sort 
to immediate accommodation. 
The safety of the country against manifest perils affecting its own peace 
and the peace of the whole world makes accommodation absolutely impera- 
tive and seems to me to render any other choice or action inconceivable 
WOODROW WILSON. 
Secretary Baker’s statement is as follows: 
Acting under a plan suggested by the National Council of Defense to- 
day, Secretary Lane, Secretary Wilson, Daniel Willard and Samuel Gom- 
pers, all members of the Advisory Council of the Council of National De- 
fense, will go to New York immediately to confer with representatives of 
both sides, with the end in view of bringing about an adjustment of the 
differences and avoiding a serious situation developing at a time of inter- 
national crisis. 
This action was taken subject to the approval of the President, and his 
approval has been given. 
Secretary Baker also made public a letter which, as Chair- 
man of the National Defense Council, he addressed to 
members of the Mediation Committee. In this letter he 
said: 
At a meeting of the Council of National Defense it was resolved that 
you be requested at once to seek an interview with the representatives of 
the railroad brotherhoods and the railroad executives with reference to 
the differences now existing between them and apparently threatening to 
produce a general railroad strike in the country; that you present to the 
representatives of both sides the grave peril involved in such a situation 
at this time, and that you request them so to adjust any acute difficulties 
during the present national emergency. 
It is stated that the Administration is determined that 
whatever means lies within its power will be taken to prevent 
an interruption in the country’s railroad traffic. While 
drastic measures will if necessary be adopted, reports that 
the War Department at the instance of the President had 
notified the State Governors to hold their militia in readiness 
to cope with the situation in the event of a strike, are said 
to have been denied. 
That the trainmen planned to take aggressive action inthe 
event that the United States Supreme Court failed to hand 
down a decision in the Adamson eight hour case, on March 
5, was indicated in a statement to the members of the 
brotherhoods, issued by the heads of the organizations on 
Feb. 14 and referred to in these columns March 3. The 
enactment of the Adamson law, last September as is known | 
served to adjust the controversy for the time being and to 
avert the threatened strike. The law, however, has since 
been declared unconstitutional by the U. 8. District Court 
at Kansas City and the matter is now before the U. S. 
Supreme Court for final decision. The renewal of the 
efforts of the trainmen at this time to effect a settlement 
of the controversy has been due to the failure of the Su- 
preme Court to hand down a decision (the ease has been on 
the Court’s docket since Nov. 28) and the fear that in the 
event of war, the issue would be side tracked, and hence 
they have sought to force the matter to a climax. In mak- 
ing known the proposed reopening of negotiations this week, 
the following statement was issued by the brotherhood 
leaders at Cleveland on the 10th inst. and published in the 
daily papers Sunday morning: 

A meeting was held at Cleveland March 10 by representatives of the 
four train and engine organizations, the Brotherhood of Locomotive En- 
gineers, Order of Railway Conductors, Brotherhood of Locomotive Vire- 
men and Enginemen and Brotherhood of Railroad Trainmen, in response 
to a call issued by the chief executives, for the purpose of conferring as to 
the situation regarding a settlement of the eight hour day proposition. 
It was decided to renew efforts to obtain a settlement, and a meeting has 
been arranged with the National Conference Committee of the Railways 
to be held in New York on Thursday, March 15. 

The 400 chairmen of the four transportation organizations attending the 
meeting reported the conditions existing on their various systems as even 
worse than on Sept. 2 1916 when the Adamson eight hour law was enacted. 
They complain bitterly because the men they represent are working for 
the same rates of pay and longer hours and worse conditions than prior to 
the enactment of such law and called attention to the fact that nearly all 
other classes of labor had been given substantial increases during the past 
year, which in a measure offset the increased cost of living. 

They authorized the chief executives to press the matter to an early 
conclusion, and while the situation is grave the chief executives feel hope- 
ful of effecting a peaceful settlement when they meet the managers’ com- 
mittee. 

The men feel, and their officers support them in the opinion, that the 
railway companies should have applied the law as intended by Congress 
and the President of the United States, thus giving the men the benefit 
from Jan. 1 instead of resorting to the courts. 

The above statement was signed by Warren S. Stone, 
Grand Chief Engineer of the Brotherhood of Locomotive 
Engineers; L. E. Sheppard, Acting President of the Order 
of Railway Conductors; W. 8. Carter, President of the 
Brotherhood of Locomotive Firemen and Enginemen, and 
W. G. Lee, President of the Brotherhood of Railway Train- 


men. The latter was*quoted as saying at the time: 

The settlement conference with the railroad officials will have nothing to 
do with whatever action the Supreme Court takes in the present test of the 
Adamson Law. An effort will be made to reach an agreement that will 
bring peace between the railroads and the men if the law is held constitu- 
tional. An effort also will be made to work out a plan that will effectively 
take the place of the Adamson Law in case it is held unconstitutional. 


Advices that unless the demands of the trainmen were 





solemn and earnest protest. 





recognized at Thursday’s conference a nation wide strike 
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of freight engineers, firemen, conductors and trainmen 
would go into effect to-night (the 17th) were received by 
the National Conference Committee of the Railways for the 
12th and appeared in the morning papers of the 13th. Con- 
ferences of the brotherhood heads and representatives of 
union leaders from Southeastern territory were held at 
Washington on the 12th and 13th, when plans for the strike 
were ratified. A statement at the conclusion of the con- 
ference was given out as follows by Messrs. Stone, Carter, 
Sheppard and W. G. Lee: 


All members of the General Committee representing a number of railroads 
in the Southeastern territory conferred here to-day and gave thorough 
consideration to the application of the basic eight-hour work day as author- 
ized by the chief executives, which was presented to and refused by the 
National Conference Committee of the Railways last December. It was 
then hoped by the brotherhoods that an application of the so-called Adamson 
Law could be agreed upon that would give train, engine and yard employees, 
at once, the benefits intended by the President when proposing the eight- 
hour law. The proposition submitted at to-day’s meeting by the chief 
executives was unanimously endorsed by the various general committees, 
thus authorizing the chief executives to again renew their attempt to 
effect a peaceful settlement with the Conference Committee at the meeting 
to be held in New York Thursday the 15th. 

All insinuations to the effect that transportation employees are not loyal 
citizens, because of their attempt at this time to secure from their em- 
ployers the benefits contemplated by the law, is absurd, and assurances of 
our willingness and intention to support our country, should war be de- 
clared, have been given to the President of the United States. 

Surely, the public must recognize that for more than a year we have made 
every effort to secure a shorter work day, and our membership realizes that 
this question should be disposed of and industrial peace restored before our 
country becomes involved in war, which now seems probable. 

Seemingly, it has been the purpose of the railroad companies to postpone 
settlement of this question until either a panic or war would defeat our 
demands. 

On the same day (the 13th) it was announced that Presi- 
dent Wilson had been advised, in a letter under date of 
March 7, of the intended discussion anew of the controversy 
in New York on the 15th inst. The letter addressed to the 
President by the brotherhood representatives said: 

We feel obligated to officially advise you of our intention to meet again 
the National Conference Committee of the Railways on March 15th for 
the purpose of making another effort to adjust the pending eight-hour 
controversy. 

We are very hopeful of working out a satisfactory adjustment with the 
railroads but if, while we are negotiating, our country should become 
involved in war,we want to assure you, as Chief Executive of the nation, that 
we and the membership we represent can be relied upon to support you to 
the fullest extent and that yourself and, the nation will have our hearty 
and full support. 


Preliminary to Thursday’s conference the National Con- 
ference Committee of the Railways held an executive ses- 
sion on Wednesday, after which Elisha Lee, Chairman 
made the following announcement: 


We are sincerely desirous that the wages 
employees should be on the highest plane consistent with the efficient 
operation of the railroads. When the national wage demands of the four 
train brotherhoods were made last year we feit that they were beyond rea- 
son, entailing, as they did, an annualincrease of $100,000,000, or about 
35% in the wages of the 300,000 most highly paid workers in the country. 

But we were ready and anxious to submit this wage controversy for set- 
tlement to some impartial public tribunal. In the hope that our em- 
ployees would join with us in seeking the judgment of such a board of in- 
quiry, we earnestly urged that the whole case be referred to: 

1. The Inter-State Commerce Commission, the Government body regu- 
lating the transportation industry in the public interest; or 

2. A board of arbitration under the Newlands Arbitration act of 1913, a 
law enacted at the joint request of the employees and the carriers; or 

3. A board of inquiry to be appointed by the President. 

Our offers for a peaceful settlement were all rejected by the brother- 
hoods. 

If we had refused to meet with our employees to discuss their demands, 
or if we had refused to submit the issue to arbitration, this great body of 
workers might have been justified in leaving the service. But under the 
circumstances, the threat of nation-wide strike was indefensible. 

We left every door open for a fair determination of the merits of the con- 
troversy, and every door is still open. 

The Adamson Railroad Wage Law hastily enacted last Summer to avert 
the threatened strike, is now before the highest Court for a determination 
as to its constitutionality and meaning. The railroads entered into an 
agreement with the Government to keep the payroll records of these 300,- 
000 employees from Jan. 1 in such manner as to assure prompt payment 
to the employees of whatever amounts may be due under the construction 
placed upon the act by the Court. The brotherhoods, on their part, 
publicly stated that they would take no radical action pending the decision 
of the Court. 

Congress has made no provision as so earnestly urged by the President 
for insurance against the interruption of railroad traffic by strikes, and the 
country is apparently in the same position now that it was in the crisis 
of last August. 

The serious international situation causes every good citizen to put every 
thought of personal right or desire second to his duty to his country. 
Surely this is no time for internal industrial warfare. The reported short- 
ages of food and the generally congested traffic of the country bring force- 
fully to all our minds what would happen in the event of a stoppage of 
the railroads of the country. 

With this situation before us, we feel confident that the patriotism and 
loyalty of our men will not countenance any rash movement which may 
seriously embarrass the Government and give the impression outside our 
borders that this country is torn by industrial strife, and, therefore, an 
easy prey to the foreign foe. 


A meeting of the brotherhoods was also held in this city 
on Wednesday, concerning which the following statement 
was issued: 

The nearly 200 Chairmen of the transportation organizations meeting 
here to-day, representing a number of principal lines in Eastern territory. 


and working conditions of our 











unanimously approved the proposition presented to the Managers’ Com- 
mittee last December, in the hope at that time of a peaceful settlement. 

The railroads, after having refused to accept a settlement of the eight- 
hour controversy proposed by President Wilson last August, and after 
having refused to observe the eight-hour law enacted by Congress, must 
accept responsibility for a strike should it take place. It is too late for 
them to pose now as patriots, hoping thereby to defeat the just conten- 
tions of their employees. 

We have requested a renewal of negotiations, commencing to-morrow, 
in the hope of effecting a peaceful settlement. 

As indicating the reasons which prompt the brotherhoods 
in forcing the question at this time, W. G. Lee was quoted 
as follows in the ‘Times’? on Thursday: 

This country is in danger of war. We may go to war next week, next 
month, any time soon. If America goes to war, the men know that, as 
patriotic citizens, they must then stick at their posts. They also know 
that if we go to war it may be years before they get the eight-hour day. 
Therefore, we are going to get the eight-hour day before we go to war. If 
the public doesn’t like the crisis at this time, they can blame the railroads, 
who are responsible for the delay.”’ 

What reply have you for the railroads’ declaration that neither you nor 
they have any right to make an agreement until the Adamson Law is held 
valid or invalid?’’ he was asked. 

‘We are going ahead as if there was no Adamson Law, or no Supreme 
Court,’’ he replied. ‘It makes no difference what the Supreme Court 
does. If it upholds the law, what the law gives is what we will demand to- 
morrow morning. If the law is thrown out, we will ask for no less. We 
stand pat on the eight-hour demand. It won’t do the railroads any good 
if the law is thrown out, for we won't change that demand. Weare forcing 
the issue now in all seriousness and determination. We have been fooled 
with long enough. We are going to ask the railroads to-morrow for what 
President Wilson intended us to have, and we are going to get just that. 

“I wish the public would not be hasty in making its judgment. Suppose 
we waited until the Supreme Court acted. If it upholds the law we would 
get the eight-hour day; if it throws the law out we will get it anyway, 
because we have the power to get it. Why wait longer? The answer is: 
We will not wait longer." 

With the declination of the railroads on Thursday to agree 
to the trainmen’s proposition to put into effect the latter’s 
interpretation of the Adamson law in advance of the de- 
cision of the Supreme Court and the refusal of the labor 
leaders to consider the proposals of the railroad for the set- 
tlement of the issues the negotiations came to a stand still, 
with the result that the union chiefs decided to enforce the 
strike order. The proposals on the part of the railroads 
were: 

Virst—If the Supreme Court holds the Adamson Law to be constitutional 
and the two sides cannot agree upon the application of any of the points, 
we will agree that the Eight-Hour Commission shall determine how the law 
shall be applied. 

Second—lIn case the law is declared unconstitutional, we offer to join 
you in asking the Eight-Hour Commission to determine the whole contro- 
versy; any settlement arrived at to be effective from Jan. 1 1917. 

We give below the statement issued at the conclusion of 
the conference on Thursday by the brotherhood heads out- 
lining their proposition: 

We have had two conferences with the Managers’ Committee to-day, one 
this morning at which time we presented a proposition to place the Adam- 
son Eight-Hour Law into effect along the lines suggested vy President 
Wilson last August, which was that in all road service, except passenger, 
where schedules now read ‘‘100 miles or less, 9 or 10 hours or less overtime 
at 10 or 11 miles per hour,”’ insert 8 hours or less, overtime for basic day and 
1214 miles per hour for a speed basis for the purpose of computing overtime. 
Overtime to be paid for at not less than one-eighth of the daily rate per 
hour. In all yard, switching, and hostling service, where schedules now 
read, ‘10, 11, or 12 hours or less, shall constitute a day’s work,”’ insert ‘8 
hours or less’’ shall constitute a day’s work. Overtime to be paid for at not 
less than one-eighth of the daily rate per hour. In passenger service the 
present mileage basis will be maintained, provided that the basic passenger 
day will not be in excess of eight consecutive hours, overtime to be paid 
for at not less than one-eighth of the daily rate per hour. 

The Conference Committee of the Railways tcok our proposition under 
consideration and at the afternoon meeting notified us that they could not 
accept it and submitted in lieu thereof the following: 

If the Supreme Court holds the law to be constitutional and the two 
sides cannot agree upon the application of any of the points, we will agree 
that the Eight-Hour Commission shall determine how the law shall be 
applied. 

In case the law is declared unconstitutional, we offer to join in asking 
the Eight-Hour Commission to determine the whole controversy. Any 
settlement arrived at to be effective from Jan, 1 1917. 

It will be noted that in any eventuality the Managers’ Committee have 
declined to negotiate any settlement of the eight-hour day; that if the law is 
held constitutional, they will not agree to our interpretation of the law and 
desire to submit the application of the law to an arbitration, the members of 
the Eight-Hour Commission being the arbitration board. 

On the other hand, if the law is declared unconstitutional they decline to 
make any settlement of the matters in controversy with us, and again offer 
to submit the matter to arbitration, the members of the Eight-Hour Com- 
mission being the arbitrators. 

If the railroads are willing to submit either of these propositions to 
arbitration, it is evident that they are willing to give their employees an 
eight-hour day if the Arbitration Board so decides, but that the roads them- 
selves will never grant the request directly. 

We submit that this is an unfair attitude for the Conference Committee 
of the Railways to assume, for if they are willing to grant the eight-hour day 
through any method, they should be willing to grant it directly to their 
employees and not prolong the controversy. 

The public should remember that after having failed to reach an agree- 
ment with the Conference Committee of the Railways last August, President 
Wilson intervened and attempted to mediate our differences, and after 
hearing both sides of the discussion and considering the matter for several 
days, proposed a settlement, which settlement is practically the same as we 
have just proposed to the railroads. The railroads refused to accept the 
President’s proposition, when the President recommended to Congress the 
enactment of a law similar to his proposition. This Congress did, when the 
railroads again refused to accept the decision of Congress, and have not yet 
observed the iaw in a single instance. 

It is apparent to us that the purpose of the railroads is to avoid any settle- 
ment of the matter until such time as the country becomes involved in war, 
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when they expect to escape any settlement of whatever character, even 
though the Supreme Court should decide that the law was constitutional. 
We have noticed that they wil! not accept our interpretation thereof, which 
is practically the same as the President proposed when he recommended the 
enactment of thelaw. Therefore, a decision of the Supreme Court uphold- 
ing the constitutionality of the law would not even indirectly secure for 
the employees the purpose ot the law. 

It goes without saying that railroad employees have been patient and 
loyal to the interests of our country, and in the event of war have offered 
their services to the Government. It must not be overlooked that during 
this period, when the railroads have persistently denied their employees 
that which was intended by the President in his proposition, and that which 
was intended by the Congress in the Adamson Law, the railroads during a 
year’s period show net earnings of over a thousand million dollars, while the 
employees, with no increase in wages, have suffered an increase in cost of 
living equal to more than 40%. 

If after more than a year we have failed to secure some relief, and train 
and engine men conclude to fold their hands and starve in reality rather than 
by degrees, should they be considered disloyal to their flag? 

Why not place some of the responsibility on the employers, who can very 
easily stop all talk of stoppage of trains by recognizing that such employees 
must either lower their standard of living, or must work longer than ten 
hours out of each twenty-four in order to retain American standards of 
living? 


L. E. SHEPPARD, 
Acting President, O. R. C. 
W.S. STONE, 
Grand Chief B. of L. E. 
Ww. 8S. CARTER, 
President B. of L. F. & E. 
W.G. LEE, 
President of B. of R. T. 


Elisha Lee, on behalf of the Conference Committee of the 


Railways issued the following statement: 

We have offered to leave to the Goethals Eight-Hour Commission, 
recently appointed by the President, any question that may remain un- 
settled by the decision of the Supreme Court in the pending Adamson Law 
case. We regret that the leaders of the organizations have refused to 
accept this offer and that they have notified us that they have ordered a 
series of strikes on the railroads beginning Saturday night at 6 o’clock. 

The ultimatum presented to the railroads by the organizations was that we 
must immediately put into effect their interpretation of the law now before 
the Supreme Court for a determination of its constitutionality and meaning. 
without waiting for the decision of the Court. 

We declined to accept this proposition, feeling that we must abide by the 
judgment of the Court, and we thereupon made the following formal offer 
for a settlement of the issues involved: 

1. If the Supreme Court holds the Adamson Law to be constitutional and 
the two sides cannot agree upon the application of any of the points, we will 
agree that the Eight-Hour Commission shall determine how the law shall 
be applied. 

2. In case the law is declared unconstitutional, we offer to join you in 
asking the Eight-Hour Commission to determine the whole controversy, 
any settlement to be arrived at to be effective trom Jan. 1 1917. 

This offer for a peaceable adjustment was refused. 


The members of the Eight-Hour Commission are Major- 
Gen. George W. Goethals, Edgar E. Clarke of the Inter- 
State Commerce Commission, and George Rublee, formerly 
of the Federal Trade Commission. 


The strike order of the trainmen, as presented to Elisha 
Lee, follows: 


Progressive strikes of freight and yard service men and hostlers have been 
called, beginning at 6 p. m., Central time, Saturday, on New York Central, 
East and West; Nickel Plate, Baltimore & Ohio, yards of eighteen roads at 
Chicago represented by the Brotherhood of Railway Trainmen, Switching 
Committee, St. Louis Terminal Railroad Association, Merchants Bridge, 
and Wiggins Ferry. After first group on Sunday afternoon following roads 
called: group of Northwestern roads, Southern, N. & W., Virginian, C. & 
O. Balance of roads uncertain, but to follow in groups every twelve or 
twenty-four hours, with passenger service following. 


From Pittsburgh on the 13th inst. it was reported that 
members of the railroad brotherhoods in that district had 
received on that day the formal order to strike on March 
17, “‘unless otherwise notified.’”” The dispatches from Pitts- 
burgh said: 

The circular, which also officially instructs them as to their conduct dur- 
ing the strike, is signed ‘‘Committee: B. of L. E., B. of L. F., O. R. C., 
B.ofR.T.’’ The circular consists of seven numbered paragraphs, the last 
reading as follows: 


Your representatives have been unable to effect a satisfactory settlment 
and a strike under the laws of the respective organizations becomes effective 
March 17 1917, 6 p. m. Central time, 7 p. m. Eastern time, unless other- 
wise notified. 


The first paragraph directs that ‘‘no man in road service involved in the 
strike will perform any service after the hour set to strike, unless he already 
has begun a trip and actually has left the terminal. If the train has left the 
terminal he will complete the trip and deliver the engine and train at the 


end of run or tie-up point, if tied up under the law, after which he will per- 


form no further services until the close of the strike. Men in other than 
road service will leave the service at the appointed time. So far as your 
legal right to strike is concerned, there is no difference between a mail train 
and a freight train. 


a freight train."’ 


All men on strike are ordered in the circular to keep away from railroad 
property ‘‘except such men as are designated certain duties to be performed 
Every man should understand that the 
laws of the land must be obeyed. Acts of violence of any nature will not 


by authority of the organization. 


be tolerated."’ 


Other sections deal with the manner in which the meetings of the strikers 


shall be conducted. 
The proposed strike program follows: 


, Saturday, six P. M.—Call out all trainmen in freight service on the New 
York Central, Baltimore & Ohio, Erie, Atlantic Coast Line, Southern Rail- 
Such an order would 


way, Louisville & Nashville and Seaboard Air Line. 
involve 40,000 men. 


Monday, March 19, six P. M.—Call out the freight trainmen on the 


You have identically the same right to refuse to per- 
form a service on a mail train as you have to refuse to perform service on 


Maine Central, Delaware & Hudson, Reading, and all other roads in the 
southeastern territory or extending to New York. 

Tuesday, March 20, six P. M.—Call out all the freight trainmen in the 
northwestern group, including the Hill roads and all those centring at 
Chicago. 

Wednesday, March 21, six P. M.—If the railroads still refuse to grant the 
men’s terms, extend the strike to all other freight trainmen and call out the 
passenger trainmen on every road in the country. 


It was stated on the 14th inst. that full co-operation to 
make a strike effective would be given by the American 
Federation of Labor in the event of the rejection of the 
trainmen’s demands by the railroads. No immediate 
sympathetic strikes were contemplated, Federation officials 
said on the 14th, but the brotherhood chiefs were assured 
of prompt support in every other way possible. Officials 
of the Federation’s railway department, representing more 
than 400,000 shop employees, switchmen, telegraphers and 
maintenance of way laborers not affiliated with the brother- 
hoods, conferred at length on the situation at Washington 
on that day. Although no formal announcement was made, 
it was said the first move if the stike comes would be to ad- 
monish all union men not to offer their services to take the 
place of strikers. 


In addition to the conference held in New York on Thurs- 
day meetings of the Chairmen of General Committee of the 
four railroad brotherhoods representing Southwestern roads 
and Vice-Presidents of the four brotherhoods were held at 
St. Louis on Tuesday, and for the Western roads at St. 
Paul on Wednesday last. No information, however, re- 
garding the meetings was made public. 


An appeal to the employees of the New York Central 
urging them to remain at work pending a conclusion of the 
matter by the Supreme Court was issued by President A. H. 
Smith on the 15th inst. 

Pennsylvania Railroad officials announced on the 14th 
inst. that they are prepared to cope with a strike. The 
plans that road made several months ago, when a strike 
was threatened, still hold good, it is said. No less than 
50,000 of the Pennsylvania Railroad employees are reported 
to have pledged their loyalty to the company and given 
their word to aid in manning the trains in the event of a 
strike. These volunteers were obtained and put on the 
company lists last July and their pledges remain good. 


The threatened tie up of the railroads caused Joseph 
Hartigan, City Commissioner of Weights and Measures 
and Secretary of Mayor Mitchel’s Committee on Food 
Supplies, to lodge with the railroads and trainmen an appeal 
for an uninterrupted passage of foodandfuelsupplies. Inhis 
communication presented to Elisha Lee, Chairman of the 
National Conference Committee of the Railways, and W. G. 
Lee, Chairman of the Brotherhoods’ Committee, he said: 


On behalf of his Honor, the Mayor, John Purroy Mitchel, the following 
proposals are submitted for the consideration of the conference, that may 
be jointly discussed in the pending proceedings: 

No. 1—That the National Conference Committee of the Railways for 
the railroads of the United States make agreement and give assurance 
that the transportation of food and fuel supplies to all destinations shall in 
the event of a strike upon any of the railroads party to the conference, be 
provided continuous and uninterrupted passage over all railroads. 

No. 2—For the brotherhoods of railroad employees, that the brother- 
hoods agree and guarantee that in the event of a strike upon any of the 
railroads in the United States, affected by their authority, that supplies 
of food and fuel for all destinations shall be permitted uninterrupted passage 
and that arrangement shall be entered into forthwith, with the railroads 
to furnish proper working crews for such freight and transportation. 

These proposals are submitted urging that immediate serious considera- 
tion be given them in view of the obvious conditions that will arise in the 
event of either a partial or general railroad strike throughout the country, 
more particularly, however, having in mind its effect upon a city like 
New York, which depends for 95% of its food supplies upon sections at a 
great distance from New York City. 

Elisha Lee in his reply said: 

If a strike occurs on the railroads of the United States it is problematical 
to what extent the service can be performed. We are advised that the 
men on certain railroads will be called out on the afternoon of March 17. 

For the railroads of the country we can say that the food and fuel sup- 
plies will be protected as far as can be done with the men in the service. 


The following was the reply of the brotherhood leaders: 


Every indication now seems to warrant the statement that the freight 
train, engine and yard employees on certain railways entering this city 
will peacefully withdraw from service at 7 p. m. Saturday March 17, and 
that the employees on other lines will continue in service for several days 
thereafter, making it possible, in our opinion, to furnish this city food and 
fuel supplies for several days after the strike becomes effective. 

We regret exceedingly the necessity of inconveniencing the public in 
any way, and have declined to give our approval for the stoppage of the 
work of regular road passenger employees for a period of five days after 
the strike becomes effective, the result of which will be that regular pas- 
senger trains handling only passenger equipment, as well as regular milk 





Lehigh Valley, Lackawanna, Jersey Central, Pennsylvania, Long Island, 


trains, can operate as usual. 
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EMBARGOES INCIDENT TO THREATENED TRAIN- 
MEN’S STRIKE. 


The threatened trainmen’s strike has resulted in the issu- 
ance of new individual embargoes during the week which it 
was expected would be followed by concerted action if the 
strike order were carried out. It was indicated on the 15th 
inst. that the Car Service Commission of the American 
Railway Association might simply suggest embargoes rather 
than call upon the roads formally to impose them. The 
Commission is vested with plenary powers by virtually every 
road in the United States with reference to meeting the situ- 
ation caused by the car shortage, but there is some doubt 
as to whether its powers extend beyond affairs relating to 
this situation. 

The Boston & Albany RR. announced on the 13th inst. 
that, ‘‘on account of the threatened strike of employees in 
train service,”’ it had instructed agents to accept all freight 
subject to delay. Yesterday it was said that the road had 
issued embargoes on all classes of freight, including foods of 
all kinds and milk. A similar embargo, it was understood, 
had been issued by the New York Central. 





The New York New Haven & Hartford announced on the 
15th that all freight would be accepted subject to delay. 





On the 13th E. M. Costin, General Superintendent of 
the Big Four Railroad, announced that, ‘‘on account of 
certain threatening strike conditions,’’ the Big Four Railroad 
would not accept shipments of livestock and perishable 
freight after Thursday at midnight, unless it could be de- 
livered to destinations on Big Four lines before Saturday 
noon. Other classes of freight, the announcement said, 
would not be accepted after Wednesday at midnight, unless 
the shipper signed a waiver releasing the railroad company 
from any damages that might be caused by delay. 

The Baltimore & Ohio RR. on the 15th notified its agents 
and connecting lines that it would not accept shipments of 
perishable freight or livestock which could not be delivered 
by 8 a. m. to-day. This action was said to be a precau- 
tionary measure against an accumulation of foodstuffs and 
live animals which could not be moved in the event of its 
freight train employees going on strike. 





Executive officers of every railroad west of Chicago and 
St. Louis, at a meeting at Chicago on the 15th, decided 
to order all their agents at once to receive all freight ship- 
ments of both carload and less than carload lots subject to 
delay and loss due to delay in case of a general railroad strike. 
The order was made effective immediately. Railroad offi- 
cials explained that the order was not an embargo, and that 
the roads would continue to receive both perishable and 
non-perishable freight on condition that shippers waive 
claims for delay and damage due to a strike. It is reported 
that this order was issued by the Southern Pacific, Atchi- 
son Topeka & Santa Fe, Western Pacific, Chicago Burlington 
& Quincy and Northern Pacific roads. 





Because of the threatened strike the Great Northern 
Ry. on the 15th placed an embargo on all freight of perish- 
able nature or live stock destined to points on or beyond its 
lines, that could not be delivered before 5 p. m. Sunday. 
All other freight, it was stated, would be accepted subject 
to the owners’ risk and delay. 





The Wheeling & Lake Erie on the 15th placed embargoes 
on livestock and foodstuffs which could not be delivered 
by Saturday. 





The Boston & Maine RR. Co. announced an embargo 
yesterday beginning at 5 p. m. on freight, with the usual 
exceptions on foodstuffs for human consumption and feed 
for livestock. 





An order was issued by the Chesapeake & Ohio Ry. on 
the 15th declaring an absolute embargo on freight shipments 
in anticipation of the threatened strike. It virtually sus- 
pended all traffic on the road. Shipments from all points 
were rejected after the close of business on that day. Ship- 
ments from connecting lines, including steamship lines, it 
was stated, would not be received after last night. With the 
exception of fuel coal for the railroad itself, no freight will be 
moved. Practically all ships coming into Hampton Roads 








Coal now on hand 
at the piers is sufficient only for the ships now in port. 
Under the embargo order work on Government ships at the 
shipyard will be greatly hampered, as material needed for 
construction of warships under contract is due to arrive 


will be held up by lack of bunker coal. 


daily. 





The Louisville & Nashville RR. late on the 15th ordered 
an .absolute embargo on shipments of inflammables, explo- 
sives and other dangerous articles, and on livestock and per- 
ishables of all descriptions for destinations which could not 
be reached by noon to-day. The embargo was extended to 
dead freight for destinations beyond L. & N. rails, but will be 
accepted for points on its own lines subject to loss or damage 
due to delay. 





The Erie Railroad has declared an embargo on all cargoes, 
carload lots or less, for points on the system or connecting 
lines, effective at once. 





Yesterday the Southern Railway stopped accepting 
perishable freight that could not reach its destination before 
six o’clock this morning. 





The Norfolk & Western Ry. has embargoed every class of 
freight excepting ‘‘dead”’ matter, which is accepted subject 
to delay. 





Texas & Pacific RR. officials issued notice yesterday that 
all shipments of freight would be received only subject to 
delay and at the shipper’s risk of loss, in the event of a strike. 





The Grand Trunk Railway Co. placed an embargo on all 
freight yesterday. 








ELISHA LEE CONTENDS RAILROAD WAGE PROBLEMS 
SHOULD BE ADJUSTED THROUGH PUBLIC 
INVESTIGATION. 


With the renewal of the strike agitation among the train- 
men, the remarks made last month by Elisha Lee, Chairman 
of the National Conference Committee of the Railways in a 
speech at Boston, are apropos. Mr. Lee declared that the 
railroads have not the same freedom as other industries in 
adjusting themselves to changes in industrial conditions. 
Pointing out that the railroads are public carriers, he referred 
to the fact that the rates they may charge—their only source 
of income—are fixed through public regulation. Since wages 
absorb not far from half of the rates charged, the public 
he contended, that these wages are a public charge just as 
much as rates. We quote further from his speech as follows: 


The railroads have not the same freedom as other industries in adjusting 
themselves to changes in industrial conditions. During the past few 
months many manufacturers throughout the country have been making 
unprecedented profits, and they have shared these wartime gains with 
their employees in wage increases and bonuses. Not only has the volume 
of their output increased, but the prices they have received for their pro- 
ducts have risen enormously. The turnover on the capital invested in 
many of our great industries has broken all records. When capital is earn- 
ing 20, 40, 50 or 100%, large temporary increases in wages are easily made. 

But the railroads are in a very different situation. The price of the only 
product they have for sale—transportation—is fixed by public bodies, and 
freight and passenger rates do not rise in periods of prosperity as do the 
prices of other products. In times like these the railroads handle a larger 
volume of business, but the rates remain stationary, while all other prices 
are going up. In the year just ended the railroads earned a billion dollars 
net, but this was only about 6% on their invested capital; and this income 
shows a comparatively small gain over the preceding years, as compared 
with the enormous gains in the profits of other industries. The additional 
profits made by the railroads in boom years are not sufficient to fill up the 
gaps of the lean years. 

The railroads are public carriers. The rates they may charge—their 
only source of income—are fixed through public regulation. Wages absorb 
not far from half of the rates charged the public, and these wages, there- 
fore, are a public charge just as much as rates. 

We have repeatedly urged that these larger wage problems on the rail- 
roads, involving a cost to the public of many millions of dollars, can only 
properly be settled through public investigation. When we have gone 
before the Inter-State Commerce Commission for higher rates to meet 
higher wages and higher costs of materials, the Commission has very 
emphatically pointed out the public interest in the labor cost of transporta- 
tion. 

The Commission, in 1911, 
rates said: 

Railroad labor, certainly organized railroad labor, is probably as wel 
aid, and some say better paid, than labor of other kinds, upon the average, 
Railtoad employees will hardly enpent to receive wages which exceed those 
paid to other forms of labor for the same grade of service, and this Com- 
mission could not permit the charging of rates for the purpose of enabling 
railroads to pay their laborers extravagant part acnane t on as measured by 

the general average compensation paid labor in this country as a whole. 


in declining to grant an increase in freight 


When these wage demands were made on the railroads last year, and the 
spokesmen for the men declared that they would resort to a general strike 
rather than submit to arbitration, we felt that, as the managers of these 
properties, we had a public duty to perform, and that we were obliged to 
lay our case before the court of public opinion. 
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In a statement issued to the public last summer, after the refusal of the | ganizing the railroads, the munitions corporations, the steam- 


organizations to submit their demands to any board of inquiry, we defined 
what we believed to be the position we ought to take. We then said: 

The railroads feel that they have no right to grant a wage preferment of 
$100,000,000 a year to these employees, now highly paid and constituting 
only one-fifth of all the employees, without a clear mandate from a public 
tribunal that shall determine the merits of the case after a review of all the 
facts. The single issue before the country is whether this controversy is 
to be settled by an impartial government inquiry or by industrial warfare. 


We are still firm in the belicf that these controversies, so vitally affecting 
the national interests, should be settled by reason and not by brute force, 
by investigation rather than by inquest, and that no fair settlement can 


be made which does not take into account the rights and interests of the | 


great body of the people served by these public carriers. 





RAILROAD HEADS IN CO-OPERATION WITH GOVERN- | 


MENT—DANIEL WILLARD AS ADVISORY CHAIR- 
MAN OF DEFENSE COMMISSION. 
A conference of the heads of the country’s railroad systems 
with the Council of National Defense was held at Washing- 
ton on the Ist inst. for the purpose of approving plans to give 


the Government the full co-operation of the transportation j 


interests in the event of war. The railroad presidents were 
present in response to the call of Daniel Willard, President of 
the Baltimore & Ohio, a member of the Council’s advisory 
committee of seven captains of industry. After the confer- 
ence the railroad executives left for their homes, there to work 
out co-operation details with commanders of the country’s 
four military departments. The more than 20 executives 
present comprised a special Committee on National Defense 
of the American Railway Association, and with them met the 
National Defense Committee of the American Electrie Rail- 
way Association. After a call on Secretary Baker, the rail- 
road men heard army officers on transportation problems, and 
then discussed the situation among themselves. Next to the 
number and size of guns, Secretary Baker told them, the 
transportation problem in war is the most important the mili- 
tary will face. Of the country’s state of defense, he said: 


We have gone on in this country for a long time in the somewhat compla”~ 
cent assurance that the Atlantic Ocean is 3,000 miles wide, the Pacific 15,000 
or something like that, and that we are separated by nature as well as by 
traditions and our own desires from any sort of difficulty. sut we have 
grown a lot wiser in the last few years on that general subject; and, while I 
am quite sure that you regard the state of peace as most desirable, we are, 
nevertheless, concerned as to the means of accomplishing its continuance. 

Congress and the President have enacted legislation that creates the Coun- 
cil of National Defense, and its purpose is to survey and co-ordinate all of 
the material and personnel resources of the country so that we will not be a 
disorganized democracy, but an organized and effective and efficient 
democracy, ready to turn its strength and its forces to anything that may 
be needed for national defense. 

Moving of guardsmen to the Mexican border, the Secre- 

g £ ’ 
tary pointed out, was a small problem compared to what the 
country would have to face if called upon to move a force of 
half a million men. He added: 

Our problem there was to get 150,000 men across this country from vari- 
ous parts of the country and to bring them together onafront 1,800 miles 
long. If we were suddenly put to the problem of moving an army of 500,000 
from one coast to another, or to assemble so large a body of men as that in 
any relatively small place, the question of capacity of the tracks, the ca- 
pacity of side tracks, and terminals and the capacity of cars, and the 
amount of power necessary, the way in which everything would be as- 
sembled and the effect on the country of the sudden mobilization of so 
large a part of the rolling stock facilities of the railroads in this un- 
accustomed use—the jamming that would occur—are all problems of high 
strategy in an art of which you gentlemen are masters and of which we 
know only as observers or users of these facilities. 

I have a feeling that in some parts of the country very much enlarged 
terminal facilities ought to be carried out, larger than the present commercial 
and industrial needs, with an eye to their future use in an emergency. It 
is possible that a large store of reserve material should be accumulated with 
a view to its being available for instant use in time of an emergency. 

The railroad executives present were: 

Representing Eastern Military Department—L. F. Loree, Delaware & 
Hudson; W. G. Besler, Central Railroad of New Jersey; A. W. Thompson, 
Baltimore & Ohio; Daniel Willard, Baltimore & Ohio; A. H. Smith, New 
York Central; J. H. Hustis, Boston & Maine, and W. J. Harahan, Seaboard 
Air Line. 

Central Department—R. H. Aishton, Chicago & North Western; G. L. 
Peck, Pennsylvania Lines; E. E. Calvin, Union Pacific; C. H. Markham, 
Illinois Central; G. T. Slade, Northern Pacific. 

Southern Department.—Fairfax Harrison, Southern Railway; W. R. 
Scott, Southern Pacific; B. F. Bush, Missouri Pacific; C. E. Schaff, Missouri 
Kansas & Texas. 

Western Department.— William Sproule, Southern Pacific; E. P. Ripley, 
Santa Fe; J. D. Farrell, Oregon-Washington; George H. Harries, represent- 
ing electric railways. 

Formal announcement of the appointment of Daniel Wil- 
lard, President of the Baltimore & Ohio RR., as Chairman 
of the Advisory Commission of the Council of National De- 
fense was made by Secretary of War Newton D. Baker on 
the 3rd inst. W.S. Gifford, of the American Telephone & 
Telegraph Co., has been made a director of the Council and 
Grosvenor B. Clarkson of New York has been chosen Secre- 
tary. As head of the Advisory Commission, Mr. Willard 
becomes the most important civilian factor in the plan of the 
Government for the mobilization of the industrial interests 
of the country, particularly the transportation interests. 
He becomes the right-hand man of the Administration in or- 








ship companies, clothing and food supplies and other agencies 
of that nature for the possible use of the Government in the 
event of war. In making the announcement, the Secretary 
of War said: 

At a joint meeting of the Council of National Defense and its Advisory 
Commission, held this morning at the office of the Secretary of War, the 
appointment was announced of Daniel Willard, President of the Baltimore 
& Ohio RR.. as Chairman of its Advisory Commission. Mr. Willard has 
been active in organizing the transportation facilities of the country for the 
Government's possible needs. His predecessor, Dr. Hollis Godfrey, Presi- 
dent of the Drexel Institute, was unable longer to serve as Chairman be- 
cause of the press of private affairs. 

W. 5S. Gifford, of the American Telephone & Telegraph Co., was elected 
director of the Council, and Grosvenor B. Clarkson, a New York business 
man, was elected Secretary of the Council. Mr. Gifford was supervising 
director of the industrial mobilization work of the Nava! Consulting Board, 


with which Mr. Clarkson was also closely associated. 





IVY L. LEE SEES RAILROADS AT STANDSTILL AS 
RESULT OF GOVERNMENT REGULATION. 

Discussing the problem of Government railroad regulation 
under the caption, “What Is to Become of the Railroads,’’ 
Ivy L. Lee, speaking before the Westminster Forum at 
Kansas City on March 11 stated that unless all signs fail, 
the close of the year June 30 1917, the end of the first ten full 
years of railroading in the United States under Government 
regulation with teeth, promises to witness this exhibit of 
conditions: 

1. A vastly increa 
of increased service 
investment; 

2. Railroad building at a very low ebb, railroad facilities congested, no 
adequate plans being made to provide for future requirements, and 

3 new stock for railroad construction wherein investors 


sed railroad investment; 
rendered; 


an even greater percentage 
and no return earned upon the increased 


3. Issuance of 
take their chances in the enterprise at an end. 

In view of these facts, said Mr. Lee, unless the funda- 
mental principle upon which Government regulation of rail- 
roads as now practised in the United States is changed, 
Government ownership is inevitable. He further said: 

The fundamental weakness of the existing system is that Government 
authorities, in response doubtiess to public opinion, have exerted them- 
selves to prevent railroads earning more than adequate return upon ezisting 
investment. 

Private and unregulated ownership of railroads broke down in the United 
States, not because it failed to provide adequate facilities, but because it 
developed incidental evils contrary to public interest. 

3ut with all its faults—and no one will deny them—unregulated private 
ownership gave us a railroad system which with the lowest capitalization 
per mile, and paying the highest wages, yet charged the lowest freight 
rates of the railroads of any great country in the world. 

To remove the evils incident to unrestrained private ownership, the 
system of regulation which was developed has been fundamentally punitive 
and preventive. It has devoted itself to removing evils, and but little to 
iooking after the needs of the people for new facilities. Commissions and 
officials attempt to fix rates which wiil provide ‘‘a reasonable return on 
capital,’ but they concern themselves almost wholly with ezisting invest- 
ment; they give but little regard to that fundamental fact so clearly stated 
by the Hadley Railroad Securities Commission, that ‘‘a reasonable return 
is one which under honest accounting and responsible management will 
attract the amount of investor’s money needed for the development of our 
railroad facilities.’’ 

Commissions say the railroads are earning enough money. 3ut money 
for new work must be obtained from private investors who determine for 
themselves whether a return upon a proposed investment seems to them 
adequate. 

Railroad building in the United States is practically at a standstill; 
railroad improvements are being made on a hand-to-mouth basis. No 
comprehensive plans are being made to take care of the needs of the future. 
This is not because the railroads do not know what is needed and are not 
eager to go ahead. The fact is that railroad managers are ‘‘chafing at the 
bit’; they know what ought to be done, but they are powerless to do it. 
And all of that for this obvious reason: the railroads cannot get the money. 

The New York Central RR. recently tried to issue $25,000,000 of new 
stock at par, but did not succeed. The Southern RR. attempted to work 
out a comprehensive financial scheme, but also without success. These 
cases are symptomatic. Other companies would have attempted to issue 
securities but for fear of suffering just what has happened to the New 
York Central and the Southern. The fact is that railroad securities have 
ceased to be attractive to investors. The last two years marked the lowest 
ebb in American railroad construction since the close of the Civil War. 

Since Jan. 1 1915 only $13,340,000 of new money for railroad building in 
the United States has been raised by issues of stocks. All other money the 
railroads have been compelled to obtain by borrowing. 

In 1916 the only stock issued on the New York Stock Exchange for new 
construction was $351,145 65, issued by the Cleveland & Pittsburgh RR. 
for a small amount of work done in 1915—and even that stock was guaran- 
teed by the Pennsylvania Railroad Co., making the stock in effect a bond. 

Last year, in fact, was the first year since railroads were invented in 
which not a single share of new stock common was listed on the New York 
Stock Exchange and sold to the public wherein the public took its chances 
in the investment of money for new railroad building in the United States. 

Real railroad regulation in this country is just about ten years old. 
The Hepburn Law went into effect Aug. 1 1906. Since that time regula- 
tion has had teeth. The railroads have been completely under the Jomina- 
tion of the Federal Government and the authorities of forty-eight separate 
States, each acting in its own way, but always to hold down railroad rates 
and to increase expenses. Just what effect this process has had since 
regulation got under way may be seen in these facts: 

During the eight years from July 1 1907 to July 1 1915 the railroads 
added to their property investment about $4,800,000,000, an increase of 
nearly One-third over 1907. As a result of that increased investment the 
railroads were able in eight years to render an aggregate increased service 
of 186,241,000,000 traffic units (passenger miles and ton miles combined). 
That was a total actual addition to the service rendered in 1907 of about 
70%. Having rendered that total increased service, with the facilities 
provided by that increased capital, the railroad treasuries on July 1 1915 
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were worse off by $95,000,000, in so far as returns from operations were | 
concerned, than they were at the end of 1907.* In other words, nothing 
whatever had been added to the total railroad net earnings of eight years 
as a result of the vastly increased service which had been rendered. 


*TOTAL NET EARNINGS, AFTER PAYING TAXES, OF RAIL- 


¥ ROADS OF THE UNITED STATES. 
ear 








Net Increase (+) or 
Ended Operating Decrease (—) 

June 30— Income. Over 1907. 
RE cal fa wasnt cca acs oo ce os yi hog | rere 
ea non ee. 645,681,895 —$114,595,000 
RO 6 xi ta Na AS cee th es ace 732,642,083 —27 635,000 
| EE ee ee ee rene eee ie 826 466,756 +66,189,000 
Ye ee i eee ek a Meee ae 768,213,345 +7 ,936,000 
Sb Sans SS, OR aM a A Ane eU Rh ts 751,266,806 —9,011,000 
UN es a ace ae ee ee 829,863,248 +69,586 ,000 
| tere 2 Sew i ap A Ee” 704,685,079 —55,592,000 
2: | i Re eee aye PRP an Pie I 9 ot as Be. | 728,212,079 


— 32,065,000 


$95,187,000 

It is true that 1916 was a very different year, one of exceptionally large 
gross and net earnings, following several years of depression in which rail- 
roads had been able to effect many economies and make favorable contracts 
for materials. 

Increased costs of materials and other items will vastly swell all costs of 
railroading in 1917. Therefore the present year bids fair to absorb all the 
gain in net for 1916 and get back to the 1915 basis. The railroad coal bill 
alone for this year will probably be some $130,000.000 more than for last 
year. Meanwhile the prices for which the service must be rendered 
remain thesame. Rates cannot be raised as manufacturers and merchants 
raise their prices to meet advancing costs. 

Mr. Lee, in concluding, reiterated the statement made by 
him in an address delivered in Jersey City last month, i. e., 
‘“‘what is needed above all else is non-political, constructive, 
consistent regulation.’’ That, he said, ‘‘will avert Govern- 
ment ownership; it will give the people an economical rail- 
road system.” 


Aggregate Net Loss in eight years over 1907 





TERMS UPON WHICH ORGANIZED LABOR PLEDGES 
ITS SERVICES TO NATION IN EVENT OF WAR. 
The conditions under which organized labor is ready to 

offer its services to the country in the event of war, were 
outlined at a conference in Washington on the 12th inst. of 
Presidents of 110 national and international unions affiliated 
with the American Federation of Labor, department heads, 
and heads of the four railway brotherhoods. ‘The call for 
the conference was issued by Samuel Gompers, President of 
the Federation, on March 4, its purpose being to determine 
and announce the part labor shall claim in the formulation 
of policies of preparedness and defense in the present situa- 
tion confronting the nation. A meeting of the Executive 
Council of the Federation, extending over three days, and 
concluded on the 11th, preceded the conference. In all, it is 
stated, 3,000,000 American workers were represented at the 
conference, which, by unanimous vote of more than 150 
delegates, nominally pledged its services to the country, but 
really indicated the terms demanded for such services. A 
statement formally adopted and issued after the conference 
set forth, in addition to the offer of service in case of war, 
various demands which were held to be fundamentals in 
safeguarding the rights of workers in war times, as well as 
in peace. Militarism was protested against; it was held that 
industrial service should be deemed equally meritorious as 
military service, that service should conform to trade union 
standards, and that organized labor should have representa- 
tion on all agencies determining and administering policies 
of national defense and controlling publicity. The con- 
cluding paragraphs of the statement, pledging labor’s sup- 
port to the nation, follow: 

We, the officers of the national and international trade unions of America 
in national conference assembled in the capital of our nation, hereby pledge 
ourselves in peace or in war, in stress or in storm, to stand unreservedly 
by the standards of liberty and the safety and preservation of the institu- 
tions and ideals of our republic. 

In this solemn hour of our nation’s life it is our earnest hope that our 
republic may be safeguarded in its unswerving desire for peace; that our 
people may be spared the horrors and the burdens of war; that they may 
have the opportunity to cultivate and develop the arts of peace, human 
brotherhood and a higher civilization. 

But, despite all our endeavors and hopes, should our country be drawn 
into the maclstrom of the European conflict, we, with these ideals of liberty 
and justice herein declared, as the indispensable basis for national policies, 
offer our services to our country in every field of activity to defend, safe- 
guard and preserve the Republic of the United States of America against its 
enemies whomsoever they may be, and we call upon our fellow-workers and 
fellow-citizens in the holy name of labor, justice, freedom and humanity 
to devotedly and patriotically give like service. 

The statement opens with this declaration: 

We speak for millions of Americans. We are not a sect. We are not a 
party. We represent the organizations held together by the pressure of 
our common needs. We represent the part of the nation closest to the 
fundamentals of life. Those we represent wield the nation’s tools and 
grapple with the forces that are brought under control in our material 


civilization. The power and use of industrial tools is greater than the 
tools of war and will in time supersede agencies of destruction. 


It then goes on to say that ‘‘whether we approve it or 
not, we must recognize that war is a situation with which we 
must reckon,” and points out that the United States may be 





drawn into the Europeanconflictatany moment. Attentionis 
called to the fact that methods of modern warfare are far 
different from those of previous wars, and that “the nation’s 
problems afford an opportunity for the establishment of a 
new freedom and wiser opportunities.’”” Modern war, the 
statement says, includes contests between workshops, fac- 
tories, the land, financial and transportationresources, 
therefore, “it is fitting that the masses of the people of the 
United States should take counsel and determine” the course 
they shall pursue. It adds: 

It is timely that we frankly present experiences and conditions which in 
former times have prevented nations from benefiting by the voluntary, 
whole-hearted co-operation of wage-earners in war time, and then make 


suggestions how these hindrances to our national strength and vigor can 
be removed. 

War has never put a stop to the necessity for struggle to establish and 
maintain industrial rights. Wage-earners in war times must, as has been 
said, keep one eye on the exploiters at home and the other on the enemy 
threatening the national government. 


It is maintained to be a fundamental step in preparedness 
for the nation to ‘‘set its own house in order and establish 
at home justice in relations between men.’’ Previous wars, 
for whatever purpose waged, are said to have developed new 
opportunities for exploiting wage-earners, labor being 
stripped of its means of home defense and robbed of the ad- 
vantages, protections and guarantees achieved after ages of 
struggles. Wage-earners are declared always to have lost, 
regardless of the outcome of the wars. ‘‘Since the masses 
perform indispensable service, it follows,’ the statement de- 
clares, ‘‘that they should have a voice in determining the 
conditions upon which they give service.’”’ It then proceeds 
on behalf of the workers of America to make known ‘‘their 
beliefs, their demands and their purposes.’’ The demands in- 
clude ‘‘the right in war times to be the recognized defender 
of wage-earners against the same forces which in former 
wars have made national necessity an excuse for more ruth- 
less methods.’’ Conditions of work and pay in government 
employment and in all occupations, it is asserted, should con- 
form to the principles of human welfare and justice, and 
‘‘whether in peace or war, the Government must recognize 
the organized labor movement as the agency through which 
it must co-operate with wage-earners.”’ 

It is held that service in war time may be either military 
or industrial, and that both are equally essential to the 
national defense. ‘‘We hold,” the statement says, ‘“‘this to 
be incontrovertible, that the Government which demands 
that men and women give their labor power, their bodies or 
their lives to its service, should also demand the service, in 
the interest of these human beings, of all wealth and the 
products of human toil, property.’’ It also is held that if 
workers are called upon to give more exhausting service than 
their welfare warrants, that such service shall be asked only 
when accompanied by increased guarantees and safeguards 
and when the profits to employers shall be limited to fixed 
percentages. Demand is made for clear differentiation in 
preparedness between military service for the nation and 
police duty in industrial disputes. Whenever changes in the 
organization of industry are necessary upon a war basis, it is 
insisted that they shall be made in accordance with the plans 
agreed upon by representatives of the Government, and those 
engaged in the industry. When women may be employed, 
equal pay for equal work is demanded without regard to sex. 

In his letter to the union heads, calling the conference, 
Mr. Gompers said: 


Every day has added to the seriousness of the situation that confronts our 
nation. Even though we should be able to maintain our rights without 
being drawn into active participation in the present world conflict, yet we 
shall be compelled to meet the problems of readjustment after the war and 
to do our part to have incorporated into international regulations what 
shall determine the future ideals and principles of human justice and 
democracy, and the establishment of institutions and relations to deal with 
misunderstandings, differences, and conflicting interests, so that they may 
be guided in such a way as to prevent future wars. 

But there is an immediate, critical situation which the labor movement 
must meet at once. National constructive policies of preparedness and 
defense are now being formulated. The wage-earners of the United States 
will have to recognize their obligations to maintain institutions of liberty 
and justice if they are to have part in directing the spirit and the methods 
that shall be adopted for the defense of our republic. 

Some plan will be adopted. Whatever the plan may be it will affect 
wage-earners primarily. If in this formative period the labor movement 
shall clearly enunciate what part it is willing to take in defense of the 
republic, it will be in a position to have a voice in deciding the whole plan 
of national preparedness for defense, but if the labor movement should 
hold aloof and should refuse to proclaim a constructive program, all wage- 
earners will be forced to accept conditions and methods determined by 
those who do not understand or sympathize with the aims or purposes of 
the labor movement. 

Either duties and service in connection with national defense will be im- 
posed upon the workers without their advice when formulating these plans, 
or labor must make this an opportunity for emphasizing the tremendous 
service that it has rendered to society, both in peace and in war, and for 
demanding that all plans be in harmony with the thought that human life 
and human welfare are the ultimate purpose in both peace and war service. 





Wage earners, the great masses of the people, have the right to demand 
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that the interests of humans shall under all circumstances be made para- 
mount to the interests of property. 

The labor movement has repeatedly declared that representatives of wage- 
earners ought to be included in every agency acting for the Government of 
the people. In harmony with this position, President Wilson appointed 
me a member of the Advisory Committee to the Council of National De- 
fense. The Executive Council approved my acceptance of the position, 
and I have been working with the Council and with the Advisory Commis- 
sion. 

General policies are now in the making and can be directed either in ac- 
cord with the interests of humanity or against them. But organized labor 
cannot delay in expressing itself upon the present and impending critical 
situation. Now is the time for labor to speak. Inasmuch as the justi- 
fication for labor’s participation in determining national policies is based 
upon democratic principles, it is necessary that the same spirit should 
determine the principles and plans which the wage-earners among them- 
selves shall agree upon. 

It is imperative, therefore, that the responsible representatives of the 
labor movement shall consider this entire subject and shall agree upon the 
fundamental principles which labor will accept in national defense, and in 
which it will co-operate. 

Within the last few days a critical situation developed, making it neces- 
sary for metal workers employed in Government navy yards to determine 
what attitude they would take toward plans for national defense. A con- 
ference held to consider that particular problem found it necessary to dis- 
cuss the entire situation. In that conference representatives of the railroad 
department of the American Federation of Labor, who were then in Wash- 
ington, conferring with representatives of railroad companies regarding 
wages, standards, and schedules, met with officers and representatives of 
the American Federation of Labor. 

After the entire situation had been thoroughly presented and discussed, it 
was the unanimous opinion of all present that the labor movement would 
lose a great opportuntiy if it did not make a definite statement as to how 
far it was willing to go in the movement for preparedness. 

It was the sentiment of this conference that the labor movement must co- 
operate in the formulation of plans, and that the President of the American 
Federation of Labor ought to call a special meeting of the Executive Council, 
and also to call a conference consisting of the officers of all national and 
international unions and departments. 

It was the judgment of all present that whatever action the American 
labor movement shall take must be taken quickly in order that we may 


exercise a beneficent guidance rather than be forced to submit to emergency 
measures. 








SENATE RESOLUTION REQUESTING INFORMATION 
CONCERNING REGISTRATION OF SHIPS. 


A resolution calling on the Secretary of Commerce for 
a list of all seagoing vessels that have applied to the United 
States Government for registry under the American flag, 
between Jan. 1 1916 and March 15 1917 was adopted by 
the Senate on the 15th inst. The resolution was presented 
by Senator Stone, Chairman of the Committee on Foreign 
Relations, and is as follows: 


Resolved by the Senate, That the Secretary of Commerce be and is hereby 
directed forthwith to prepare and furnish, or cause to be forthwith prepared 
and furnished, to the Senate a full list of all seagoing vessels for which ap- 
plication has been made for registry under the laws of the United States 
and also what vessels for which such application has been made have been 
in fact granted registration between Jan. 1 1916 and March 15 1917, and 
that in said list it shall be set forth 

(1) The name and character of the vessel before the application for reg- 
istry was made and the name jnder which the registration was granted. 

(2) The name of the nation under whose registration and flag each of 
= vessels operated prior to the application for United States registra- 
tion. 

(3) The name or names of the person or persons or association or corpora- 
tion applying for United States registration in each instance. 

(4) The exact date of both the application for and the issuance of the 
registration in each instance. 








ARMAMENT OF SHIPS—NAVY DEPARTMENT'S 
REQUEST FOR SUPPRESSION OF INFORMATION. 


As we announced last week, in referring to the extra 
session of Congress called by President Wilson and the 
latter’s decision to exercise his power to arm ships at once, 
the Navy Department made known its intention to appeal 
to the newspapers and cable companies to suppress publica- 
tion and transmission of information regarding the move- 
ments of American vessels prepared to resist submarine 
attack. Secretary of the Navy Daniels, on the 9th inst., 
issued the following statement to the newspapers relative 
to this request: 

You have read the statement issued from the White House, and now you 
know that the President has the power to arm American merchant ships 
making trips on the seas on lawful errands, and is free to exercise it at once. 
I do not think you ought to ask with what guns they will be armed or how 
they will be manned or exactly when the power will be exercised. The 
Government should be trusted fully to carry out the policy announced 
in the best way. 

I do not think you ought to ask when the ships will be armed or print 
when they will sail. To-day I requested every cable company in America 
not to send out any news about ships sailing to or from Europe. The 
wireless stations are under the direction of the Navy Department, and no 
news of sailings will go out by radio. 

I am going to request you and every newspaper and every news agency in 
the United States not to print any news about the arrival of ships or when 
any of them will sail for European ports. There is no power of censorship 
in our country. The President does not have any authority over the press. 

In this time of national emergency I feel sure that every newspaper will 
accede to the request not to even give a hint or speculation of the sailing 
of American ships. Such publication might result in the loss of life. As 
the reasons are so obvious for making this request, there is confidence in 
Administration circles that this request will be complied with by every 
paper in the country. 
All patriotic Americans are ready to make sacrifice for their country in 


refraining from printing at this time what ordinarily they would freely 
print. 

Inasmuch as it will be impossible to reach every paper and news agency 
directly, I will ask all papers to carry this request, which is made as an 
appeal to patriotism, to all journalists and disseminators of news. The best 
news the readers can have is that the Government will protect the rights of 
America to the freedom of the seas. The publication of details can serve 
no good purpose and might jeopardize human life. Al! readers will surely 
applaud the papers in responding to this appeal. 

The President’s decision that he possessed the power to 
arm ships is said to be based on formal opinions from Attorney 
General Gregory and Secretary of State Lansing. It is 
stated that the position is taken that the statute of 1819 
(given in these columns last week) has no application in the 
present situation. The Attorney General, the ‘Times’ 
reports, sustains Secretary Lansing in holding that the law 
in question had reference to piratical conditions existing at 
the time of its enactment, and does not serve as a bar to 
protecting a ship from submarine attacks. Formal announce- 
ment of the Government’s intention to place anarmed guard 
on all ships sailing for the war zone was contained in a com- 
munication, made public on the 12th inst., sent by the State 
Department to all embassies and legations in Washington, 
as follows: 

In view of the announcement of the Imperial German Government of 
Jan. 31 1917, that all ships, those of neutrals included, met within certain 
zones of the high seas would be sunk without any precaution being taken 
for the safety of the persons on board, and without the exercise of visit and 
search, the Government of the United States has determined to place upon 
all American merchant vessels sailing through the barred areas an armed 
guard for the protection of the vessels and the lives of the persons on board. 
According to the Philadelphia ‘“‘Ledger,”’ ‘“‘the State De- 
partment holds that the presence of these men aboard will 
not give the vessel the status of warships. The vessel 
becomes a warship only when used definitely for that purpose, 
the Department rules. It is held that regardless of whether 
or not secret orders were issued to the gunners, armed mer- 
chant ships could not be classed as warships, though Ger- 
many has contended that Great Britain’s secret orders made 
her armed ships actual war vessels.”’ A confidential memo- 
randum prepared by Secretary Lansing as the basis for 
orders which will be issued to gunners assigned to protect 
American merchantmen from German submarines, was 
handed to Secretary Daniels by Mr. Lansing on the 12th 
inst. Concerning this memorandum the Philadelphia 
‘‘Record”’ said: 

Mr. Lansing’s memorandum outlines the policy which the Government 
intends to carry out and it is now up to Secretary Daniels to see that it is 
executed. When he presented the memorandum, Secretary Lansing dis- 
posed of the subject as far as the State Department is concerned. The 
memorandum has been turned over to Admirai Benson, Chief of the Bureau 
of Operations. ‘To-night Admiral Benson will dictate orders to the gun 
crews and to-morrow they will be sent by wire and wireless to the command- 
ants of various navy yards throughout the country and the insular posses- 
sions, who will transmit them to the men whose duty it will be to see that 
they are carried out. 

The State Department will not publish textually the memorandum 
prepared by Secretary Lansing at the present time and the Navy Depart- 
ment does not now intend to make public the orders which will be based 
upon it. 

The substance of Secretary Lansing’s memorandum is presented herewith: 
First—The German submarines are acting under orders of Jan. 30, which 
are absolutely illegal and they may be treated as pirates. They have no 
standing before the law of nations. 

Second—The American ships which are to sail with armament and crews 
are absolutely within their rights from a legal standpoint. The only law 
which they need recognize is the law of cruisers, which specifies that a 
belligerent warship must warn a peaceful merchantman, and proceed with 
the practice of visiting and searching before attacking. 

Third—The crews which are to be placed aboard the ships have the same 
status as armed guards. Their duty is to protect the vessels in their legal 
rights. Their position is analogous to that of a policeman who is placed 
aboard a street car to protect the passengers from strike violence. 

Fourth—The armed guard is responsible to the Navy Department for 
the protection of the property intrusted to it, just as the policeman is 
responsible to the city authorities. 

Fifth—The commanders of the crew have an absolute right to fire upon a 
German submarine whenever it is seen in the barred zone, providing it does 
not make unmistakable signs of its intentions to adhere to cruiser law. 

Sixth—The fact that Germany has publicly announced that her sub- 
marines have been ordered to violate this law should be borne in mind 
constantly because the submarine commanders cannot respect cruiser law 
without violating the Admiralty’s orders. 

Seventh—tThe first duty of the gun crews is to protect the lives and 
property entrusted to them, and therefore it would be unwise to take any 
chances in the belief that cruiser law would be respected by submarine 
crews which have been publicly ordered to shoot at sight. 

It is understood that protection will be accorded to ships 


carrying ammunition and other munitions of war. 


On the 12th inst. Germany renewed her efforts to have the 
United States sign a protocol amending the Prussian-Ameri- 
can treaty of 1798, so as to exempt all German residents}in 
the United States from arrest or interference during any 
period of war and reserving to all German ships in American 
ports the right to safe conduct to home ports. It is the 
same protocol that Ambassador Gerard before his departure 
from Berlin refused to consider. The Swiss Minister, Dr. 





times of emergency. The press can render the highest patriotic service by 





Paul Ritter, on the 12th, called at the State Department by 
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direction of the German Foreign Office, with a copy of the 


proposed amendment to the treaty. It is stated that the 
question probably will get due consideration by State Depart- 
ment officials, though it is realized that such an amendment, 
even though the Administration favored it, would not have 
much prospect of ratification in the Senate. 








NOINFORMATION TOBE MADE PUBLIC CONCERNING 
INCOMING MANIFESTS. 


Copies of orders issued by Assistant Secretary of the 
Treasury Andrew J. Peters, directing that no information 
regarding shipping be given out, except the monthly statistics 
on imports and exports, were received at the Custom House 
in this city on the 13th inst. While the Treasury Depart- 
ment authorities have called upon Custom House officials 
to refrain from making public clearances of ships, the ‘Journal 
of Commerce” reports that under the new orders manifests 
of incoming ships, including American coastwise, will be 
withheld as well as all other shipping information, with the 
exception of the statistics mentioned. 





ARRANGEMENTS FOR EXPEDITING LUMBER 
SHIPMENTS. 


Following a series of conferences between officers of the 
Pennsylvania RR. and the railroads of the South, held to 
determine the best means for effecting more prompt arrange- 
ments for the shipment of domestic lumber and forest pro- 
ducts from Southern States to Eastern and Northern destina- 
tions, on and via the Pennsylvania RR. and its connections, 
a Special Lumber Conference Committee has been established 
at Norfolk, Va., by the following railroads: 

The Atlantic Coast Line RR.; the Chesapeake & Ohio Ry.; the New 
York Philadelphia & Norfolk RR.; the Norfolk Southern RR.; the Norfolk 
& Western Ry.; the Pennsylvania RR.; the Richmond Fredericksburg & 
Potomac RR.; the Seaboard Air Line Ry.; the Southern Ry, and the 
Virginian Ry. 

Much of the lumber traffic passes over the lines of these 
companies. The Committee will virtually act as a clearing 
house in handling applications for special modifications of 
embargoes against domestic lumber and forest product ship- 
ments which the Eastern railroads were compelled to place 
on Jan. 30 1917, on account of the general congestion and 
ear shortage. The purpose of establishing the Committee 
is to facilitate, as far as is in the power of the carriers to do 
so, the granting of special permits for shipments of domestic 
lumber and forest products whenever transportation condi- 
tions permit. This has been felt by the railroads to be 
especially important at this time in view of,the heavy demand 
for lumber occasioned by the unusually large spring building 
operations and the general need of manufacturers. The 
Committee will be composed of the following representatives: 

Atlantic Coast Line RR., 8. A. Stockard and H. L. King; Chesapeake & 
Ohio Ry., E. P. Goodwin; Norfolk Southern RR., J. F. Dalton and C. P. 
Dugan; Norfolk & Western Ry., H. L. Daw; Pennsylvania RR., John 
T. Wray, Chairman, 8S. J. Henderson and H. B. Arledge; Seaboard Air 
Line Ry., F. H. Smith; Southern Ry., H. P. Friedman; Virginian Ry., 
A. F. Shafhirt. 

A statement issued by the Pennsylvania RR. says: 

While every possible effort will be made by the railroads participating in 
the work of the Committee to expedite the actual movement of lumber, 
progress will of necessity be slow, while the heavy accumulations remain, 
whether at points of destination, points of origin or at intermediate loca- 
tions in yards or along the lines. At the present time several thousand 
carloads of lumber are awaiting loading in the South for Northern and 
Eastern destinations on and routing via the Pennsylvania RR. 

It is the desire of the participating railroads that shippers and consignees 
should understand that the establishment of the Special Lumber Conference 
Committee will not, of itself, at once increase the amount of lumber physic- 
ally possible to handle. This is controlled by the condition of yards and 
consignees’ sidings, the accumulation of loaded cars, the supply of empty 
cars, and general transportation conditions. The work of the Committee, 
however, will simplify negotiations, prevent confusion and afford oppor- 
tunity for fuller co-operation between the railroads, shippers and consignees. 


This, it is hoped, will pave the way for materia! improvement of the situation 
with reference to lumber shipments. 








THE GERMAN CREED—TEUTONIC ASCENDANCY, 
WHAT IT WOULD MEAN. 


We take the following from the circular letter of Thompson 


& Mullen, cotton dealers at Greensboro, N.C.: 

If, and when, America shall unsheath her sword, though her action be 
immediately in defense of the freedom of the seas, her ultimate object will 
be the prevention of that Teutonic hegemony over all the earth which has 
been the goal of Germany’s ambition for full fifty years; for the basic 
dogma of the German creed is that mankind is made to serve the State, 
while the foundation stone of our national faith is that the State exists 
but to serve mankind. 

Teutonic ascendancy could, therefore, mean nothing less than the death 
of the American ideal, and in striving to defend this from destruction, 
surely we may well afford to forget for the time even the long list of England's 
humiliating transgressions against the law of nations; Russia’s cold and 
cruel record; and the damnable despotism with which Belgium’s King 
crucified her African dependency beneath the very shadow of the cross on 
which she herself so soon should hang. And France—who would not 





forget and forgive the whole of her offending ?—she who has purified herself 
so perfectly—a veritable Magdalen among the nations. 

All these things and more we may well forget as we prepare to fight 
shoulder to shoulder with these peoples and their allies to crush German 
militarism and its Imperial head, ‘That Moloch, horrid King, besmeare d 
with blood of human sacrifice and parents’ tears.’’ 








RETURN OF FORMER AMBASSADOR GERARD FROM 
GERMANY. 


James W. Gerard, former Ambassador to Germany, who 
left Berlin on Feb. 3 following his recall with the severance 
by the United States of diplomatic relations with Germany, 
arrived in Washington on March 14. Mr. Gerard reached 
Havana on the Spanish steamer Infanta Isabel on March 11. 
From Havana he went to Key West, and from there jour- 
neyed to Washington by train. Upon hisarrival at Washing- 
ton he conferred with Secretary of State Lansing and Coun- 
sellor Polk. His meeting with President Wilson was de- 
ferred for a day on account of the President’s illness. After 
a brief conference with the President on Thursday (the 15th) 
he departed for New York, where he was yesterday accorded 
an enthusiastic welcome. His arrival was marked by a 
triumphal procession from the Battery up Broadway to the 
City Hall, where he was officially received. In response to 
the greetings of Mayor Mitchell and John B. Stanchfield, 
Chairman of the Mayor’s Committee, the former Ambassa~ 
dor delivered a brief address on the steps of the City Hall. 


The “Evening Sun” quotes him as follows: 

Mr. Mayor, Mr. Stanchfield, gentlemen of the committee and fellow- 
citizens: You must know how deeply grateful I am for this reception to- 
day, how grateful I am for the very kind words spoken by your Mayor 
and by Mr. Stanchfield; but in summing up my work in Germany I ask 
you to remember that I had the assistance of a very devoted band of 
secretaries, of a small but tactful family of one, and the backing of our 
efficient Department of State, and no less, at all times, the approval, the 
wise counsel, the skilful guidance of that man who will stand in American 
history beside Washington and Lincoln—our President, Woodrow Wilson. 

We are standing to-day very near the brink of war, but I want to as- 
sure you that if we should be drawn into the conflict it will be only after 
our President has exhausted every means consistent with upholding the 
honor and dignity of the United States to keep us from war. I left Berlin 
with a clear conscience, because I felt that during all my stay there I had 
omitted nothing to make for friendly relations and peace between the two 
nations. 

I am very glad to-day to see on the list of this reception committee the 
names of people of German descent. It is but natural that citizens of Ger- 
man descent in the beginning of the war should have had a sentimental 
feeling toward Germany; that they should have looked back through rose- 
colored glasses on that land which, however, they left because they did 
not have equality of opportunity. 

We read to-day in the newspapers for the tirst time that there is a 
prospect that after the war the Germans will be given an equal share in 
their own Government. I believe that in our hour of trial we can rely upon 
the loyalty of our citizens of German descent, and if they would follow me 
I would not be afraid to go out with a regiment of them, and without any 
fear of being shot from behind. 

And I want to endorse every word that your patriotic Mayor said about 
the necessity for preparation. When I came back to this country it was a 
positive shock to me to find in the two years in which the world has been on 
fire that we have done nothing to prepare for even a reasonable means of 
national defence. ‘There is only one thing—universal military service or 
universal training. That nation that stands opposite to us to-day has prob- 
ably not less than 12,000,000 men under arms. I have seen the Germans 
take prisoners in one afternoon more men than there are in the entire United 
States army. 

Doesn't it seem to you ridiculous that the two States of New York and 
New Jersey should have more chauffeurs in them than there are soldiers 
in our army? My companions from the 12th Regiment that have hon- 
ored me by coming here to-day, and more men like them throughout 
the country, have done what they can, but they can’t do it all; there must be 
a public sentiment if we are to maintain ourselves as a nation. If we had 
a million men under arms to-day we would not be near the edge of war. 

Gentlemen, I have tried in Berlin to be as the Mayor has told you, an 
American Ambassador, and I thank you because you, an audience of patri- 
otic Americans, by your presence here set your seal of approval upon my 
conduct during the last two and a half years. 





The American freighter Algonquin was sunk by a German 
submarine without warning in the North Sea on March 12. 
The captain and crew of 27, among whom 10 were Americans, 
reached land in safety. The sinking of the vessel was 
officially reported to the State Department at Washington 
on the 14th in the following dispatch from J. G. Stephens, 
American Consul at Plymouth: 

Steamer Algonquin of New York, from New York for London, with food- 
stuffs, sunk by German submarine 65 miles west of Bishops {Rock] March 12 
6a.m. Captain reports vessel not warned and sunk by shellfire. Crew 
of 27 all saved in own boats. Submarine refused assistance. No other 
boats in sight. 

An additional report from Consul Stephens received at 
Washington on the 15th said: 

Captain of Algonquin reports ship sailed New York for London and on 
March 12, 6 a. m., in clear weather, calm sea, German submarine fired 
about twenty shells direct at ship, two shells hitting ship. No warning 


given. At first shot captain instantly stopped his vessel and went full 
speed astern. Submarine continued firing until crew were two boat lengths 


from ship, then ceased firing and approached ship. They placed bombs 
aboard and the ship sank in 15 minutes. The commander of the submarine 
refused assistance, saying he expected two other ships and was too busy. 
After 27 hours in boat crew reached Ireland safely, having water, biscuits 
and canned goods in boat. 


No vessles seen on journey from disaster, to 
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St. Marys. No injury to crew. Ship fully marked and flying American 
flag when attacked and sunk. Flag removed by Germans. 

Captain A. Nordberg, commander of the Algonquin, in 
an interview to the newspapers on the 14th described the 
sinking of the vessel as follows: 

On Monday morning, just after daylight, I was on the bridge. It was 
the mate’s watch. I saw two steamers, apparently colliers, steaming west, 
one on the starboard and the other on the port side. Two minutes later 
the mate called my attention to another object and at once I said, ‘‘I think 
that is a submarine.”’ 

The submarine was about three miles distant, as were also the steamers. 
Immediately I saw the flash of a gun and a shell fell short. At once I 
stopped the engines and then went full speed astern, indicating this by three 
blasts on the whistle. The submarine kept on firing, the fourth shot 
throwing up a column of water which drenched me and the man at the 
wheel. It was a close call. 

The fifth shot struck the ship’s side and the next went aft. The submarine 
was using two guns. Twenty shots were fired at us. I ordered the crew 
to the boats and we pulled away two ships’ lengths. All this time the sub- 
marine was firing at us. Some of the shots came very close. 

Once we were in the boats the Germans ceased firing and the submarine 
dived. Later we saw the periscope, which circled the Algonquin half a 
dozen times. Then, finding her abandoned, the submarine came to the 
surface and boarded the steamer. 

The first thing done was to lower the American flag. Then I concluded 
they were going to sink my ship. ‘Ten minutes afterward I heard an ex- 
plosion and saw smoke. They had blown the ship up with bombs. In 
fifteen minutes the Algonquin had sunk. 

The submarine was flying the German ensign. Her commander asked 
the name, nationality, destination and cargo of the ship, which had the 
American colors painted on her side and flew the American flag day and 
night. I asked him to tow us toward land, but he refused, saying: ‘‘I'm 
too busy. I expect a couple of other steamers.”’ 

The weather was fine and the sea smooth. After being 27 hours in the 
boats we reached Scilly, without seeing any vessel of any kind. 

The Algonquin was built in Glasgow in 1888 and was of 
1,806 gross tonnage and 245 feet long. She was for many 
years under the British flag. She was purchased in Decem- 
ber 1916 by the American Star Line from the Nova Scotia 
Steel & Coal Co., and transferred to American registry at 
that time. Officers of the American Star Line said the 
vessel was worth approximately $450,000, and that the eargo, 
consisting mostly of foodstuffs, was worth more than $1,- 
250,000. One-half of her cargo, it is said, was owned by 
Swift & Co. Although the Algonquin was owned by the 
American Star Line when she sailed from New York for Lon- 
don on Feb. 20, she was sold, it is said, the following day to 
Stephanidis & Benas of 24 State Street. Captain Nordberg, 
. . . . . * . 
it is pointed out, evidently did not know of the change in 
ownership of the vessel, for his dispatch announcing the 
sinking of the vessel was sent to the offices of the American 
Star Line. 


GEORGE W.GUTHRIE, U. 8S. AMBASSADOR TO JAPAN, 
DEAD. 

George W. Guthrie, United States Ambassador to Japan, 
died suddenly of apoplexy in Tokio on Thursday, March 
8. Announcement of the Ambassador’s death was re- 
ceived by the State Department at Washington in a dis- 
patch from Post Wheeler, Secretary of the American Embassy 
at Tokio. Mr. Guthrie was among the first diplomatic 
representatives named by President Wilson and had been at 
his post constantly since 1913, except for a short visit to this 
country in 1915. The affairs of the American Embassy at 
Tokio have been taken over by Mr. Wheeler, Secretary of 
the Embassy, who will continue in charge, pending the 
appointment of a new Ambassador. 

The State Department at Washington on the 15th accepted 
the Japanese Government’s offer to bring the body of the 
Ambassador to the United States on a Japanese warship. 











BRITISH BOARD OF TRADE TAKES POSSESSION OF 


ALL COAL MINES IN UNITED KINGDOM. 

The following announcement issued by the British Board 
of Trade concerning the assumption by the Board of control 
of all the coal mines in the United Kingdom during the period 
of the war, in addition to those in South Wales, appeared in 
the London Stock Exchange Weekly Official Intelligence of 
Feb. 17: 

It has been decided that the Board of Trade should take possession of all 
the coal mines in the United Kingdom for the period of the war, in addition 
to those in South Wales, which have already been taken over under the 
Defence of the Realm Act. 

The President of the Board of Trade has decided to set up a new depart- 
ment which will control the coal mines, and will also exercise the other 
powers and duties of the Board of Trade with regard to coal. 

The Chairman and directors of the London & North Western Ry. Co. 
have kindly placed the services of their General Manager, Mr. Guy Calthrop 
at the disposal of the President of the Board of Trade to take charge of the 
new department. 

Mr. Calthrop's official designation will be Controller of Coal Mines, 
and his office will be No. 8 Richmond Terrace, Whitehall, 8. W. 

By arrangement with the Home Secretary, Sir Richard Redmayne, 
K. C. B. (H. M. Chief Inspector of Mines), will assist the Controller. 

The department will also be assisted by an advisory committee consisting 
of persons selected to represent coal owners and coal miners. 


Reference to the taking over of control of the coal mines 


THE CHRONICLE 


[Vou. 104. 


Following the announcement from Ottawa on the 9th inst. 
that the British Government was negotiating for the pur- 
chase of the entire 1917 wheat crop of Canada, it was made 
known on the 15th inst. that the Government of the Do- 
minion had received word that the Canadian Council of 
Agriculture, meeting at Regina, has decided that the whole 
wheat crop of Canada shall be taken for the British Govern- 
ment. The price to be paid, it was decided, should be, for 
No. 1 Northern at Winnipeg, a minimum of $1 50 and a 
maximum of $1 90 a bushel. It is stated that an optional 
suggestion is $1 70 flat at Fort William for grades from 
No. 1 Northern down, to be valued according to milling tests. 
The British offer was $1 30 at Fort William. The advices 
from Ottawa on the 15th add: 

It is understood that the Dominion Government will handle the business 
arrangements, buying from the farmers and insuring transportation to 
seaboard. 

Australia’s wheat crop was purchased last year by Great Britain, but the 


shorter voyage from Canada to England is understood to have prompted 
the British authorities to buy in Canada this year instead of in Australia. 








GREAT BRITAIN FIXES MAXIMUM PRICES FOR 
BACON, BUTTER, CHEESE AND LARD. 

Great Britain has taken control of the stocks of bacon, 
butter, cheese and lard throughout the Empire, and produce 
exchanges in all English cities have drawn up lists of maxi- 
mum prices for these staples, which importers, manufacturers 
and curers will not be allowed to exceed in their buying and 
selling transactions. The price list, it is said, is to be re- 
vised fortnightly by the British Food Comptroller, Lord 
Devenport. The first list to be prepared is as follows: 

Bacon—English, 150 shillings a hundred weight; Irish, 140 shillings a 
hundred weight. 

Butter—Australian, 218 shillings a hundred weight; Argentine, 214 shil- 
lings a hundred weight; Danish, 214 shillings a hundred weight. 

Cheese—English, 164 shillings a hundred weight; Canadian, 162 shillings 
a hundred weight; American, 160 shillings a hundred weight; Dutch, 140 
shillings a hundred weight. 

Lard—American, in pails, 141 shillings a hundred weight; boxed, 140 
shillings a hundred weight. 


It is said that under the sanction of the Food Comptroller 
the Provincial produce exchanges have drawn up a list of 
maximum prices for meat. These prices, it is agreed, will 
not be exceeded in the United Kingdom. 





BRITAIN’S 





REGULATIONS 

OF TIMBER. 
Indications that Great Britain is to take over control of 

the country’s supply of timber is given in the announce- 
ment of the Secretary of the War Office on Feb. 20 that a 
new department of the War Office has been established 
with Sir Bampfylde Fuller in charge, to regulate the follow- 
ing: 

1. The supply of timber for the use of the army. 

2. The control of the use of timber in the United Kingdom with a view 
to effecting economy in its use for all purposes. 

3. The regulation of the purchase of such timber as may be imported 
from sources outside the United Kingdom whether on Government or 


private account. 
4. The stimulation of the felling of timber in the United Kingdom. 


Sir Bampfylde will be assisted, it is said, by an advisory 
committee, composed of prominent timber merchants. The 
majority of the members of this committee will be mem- 
bers of the Timber Federation. The services of trade ex- 
perts are being attained to take charge of timber exploita- 
tion, the packing and casing of goods, and the economical 
construction of buildings. 





GREAT FOR CONTROL 








GREAT BRITAIN TO CONTROL FAT AND OIL. 

Announcement was made in London on March 9 that the 
Ministry of Munitions, by arrangement with the Minister 
of Agriculture and the Food Comptroller, has assumed con- 
trol of all fats, oils and oil seed and their products, including 
oil cake, soap and margarine, and for this purpose a new 
branch of the Ministry of Munitions has been established 
with Alfred Bigland, Member of Parliament, at its head. 
Mr. Bigland had for the past year been in charge of the work 
of the Ministry of Munitions, in the matter of oils and fats 
required to supply glycerine for use in the manufacture of 
explosives. 








FOOD RESTRICTIONS IN FRANCE. 
Edouard Herriot, French Minister of Provisions, on Mar. 1 
announced that bread cards would be introduced throughout 
France in an effort to regulate the consumption of bread. 


Minister Herriot’s announcement said: 

To avoid wastage, the Minisger of Provisions has decided to regulate the 
consumption of bread by instituting cards. Instructions will be given to 
the Prefects of the different departments to put the new regulation into 
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The Minister, it is said, is studying measures to be en- 
forced in the large centres of population in France to assure 
that preference shall be given the wounded, ill, children and 
the aged in the distribution of milk. Potatoes are also 
said to be scarce in France. Society women of Paris have 
made an appeal to all women who own parks or gardens in 
France to raise potatoes and other foods upon their lands, 
instead of flowers. Sugar cards, it is understood, were put 
into effect in Paris on Mar. 11. Minister Herriot has been 
asked by the Committee on Agriculture, it is said, to insist 
that the Government withdraw from armed service 250,000 
farmers of the oldest military classes and send them to the 
fields immediately. 





SWEDEN COMMANDEERS CEREALS AND RESTRICTS 
” FOOD CONSUMPTION. 

A Stockholm dispatch via London on Feb. 16 announced 
hat Sweden had decided to take possession of all stocks of 
barley, oats and cereal products throughout the country, 
and had prohibited the use of potatoes for feeding animals. 
Long awaited food restrictions were announced by the 
Bundesrath on Feb. 23, whereby two meatless days a week 
will be enforced throughout the country, the use of whipped 
cream and similar dishes is forbidden and restrictions are 
placed upon egg consumption. The regulations regarding 
meat prescribe that on two days a week the use of beef, pork, 
goat-meal, mutton and horse meat is forbidden in hotels, 
restaurants and private houses. No one, it is said, is exempt 
from the restrictions. The regulations further specify that 
only one meat and one egg dish may be served to a guest 
and some egg preparations are listed as meat. The regu- 
lations also forbid the giving of more than 15 grams of sugar 
with a tea or coffee order and limit the quantity of sugar 
which may be used for frostings. Butter may be served only 
at breakfast or at meals at which no meat or egg dishes are 
supplied and may no longer be used with cheese. The use 
of eggs in making pastry is prohibited. 





HOLLAND PROHIBITS EXPORTS OF BREAD TO 
BELGIUM. 


According to a Roezendaal dispatch to the Exchange 
Telegraph Co. at London on March 6, the Dutch authorities 
have placed an embargo on the exportation of bread to Bel- 
gium. The embargo was made effective beginning March 10, 
and was said to have been found necessary because of the 
shortage of bread in Holland arising out of the German 
submarine war. The dispatch added that the Belgians 
would be hard hit by this restriction. 





ESTABLISHMENT OF MINISTRY OF 
GREECE. 

A statement announcing the establishment in Greece of a 
Ministry of Supplies to meet the conditions arising from the 
blockade of Greek ports is reported to have been issued 
by the Greek Legation at Washington on the 11th inst. 
The New York ‘‘Times”’ prints the statement as follows: 


A Ministry of Supplies has been established in Greece to meet the neces- 
sities arising from the Allies’ blockade of Greek ports and the resulting 
difficulties of transportation of supplies for Greece. The Minister of Sup- 
plies has telegraphed the Greek Legation in Washington to hasten the ship- 
ment of wheat for the relief of the starving population of Greece. 

There should now be about $20,000,000 of supplies and foodstuffs, which 
have been completely exhausted by the 100 days of blockade of Greece, 
bought and paid for in the United States and either waiting shipment or 
which were held up en route by the Allied prohibition of any commerce 
between Greece and the United States. For such of these supplies as have 
not already been shipped in neutral vessels, retained during the blockade 
at Gibraltar, Malta or other Allied ports on the way, the Greek Govern- 
ment has already chartered vessels to carry the necessary articles to Greece 
as rapidly as possible. 

All reports from Greece received by the Greek Legation indicate that the 
suffeting among the Greek people is beyond description. An epidemic of 
intestinal inflammation among children, due to the quality of bread to 
which the Greeks are reduced, results in manydea ths daily in the capital 
alone; the lack of coal has forced all factories to suspend, and the masses 
are suffering not only from hunger, but dire poverty due to lack of work. 

The Greek Government is keenly alive to the necessity of immediate 
relief of the starving population, the moment the freedom of commerce 
between Greece and the United States has been re-estabiished. 


The ‘*Times”’ adds: 


The Greek Legation has received instructions from the Greek Govern- 
ment in Athens to deny the story widely published in the press that King 
Constantine receives part of his salary trom France and England. It is 
announced that under the treaty ot March 24 1864 the three Powers, 
England, France and Russia, originally the guarantors of Greek inde- 
pendence, renounced an annual payment of £4,000 to each, or a larger 
amount due them from the Government of Greece, this sum, £12,000, to 
constitute a personal dot to King George. The arrangement terminated 
at his death in 1913. 


SUPPLIES IN 





PROHIBITION AGAINST BELGIAN INDUSTRIES UN- 
LESS APPROVED BY GERMAN AUTHORITIES. 


According to a declaration by the Belgian Government at 
Havre, France, on March 4, the German Governor-General 
of Belgium has by a decree issued on Feb. 17 ordered that, 
beginning Mar. 1, all works and industries in Belgium, nota- 
bly manufactories, will not be allowed to continue in opera- 
tion except with the approval of the German authorities. 
The German Governor-General’s decree, thus menacing cer- 
tain Belgian industries with complete cessation and increas- 
ing considerably the number of deported Belgian nationals, 
according to the Belgian Government, said: 

Beginning Mar. 1, works and industries, notably manufactories, will not 
be allowed to continue in operation except by approval of the chief of the 
German civil administration. Requests for authorization to continue the 
operation of a plant must indicate the estimated stock of coal, coke, iron 
and steel on hand, and the value and destination of the present and future 
output of the plants; also the quantity of raw material which will be neces- 
sary monthly, the number of freight cars required for transporting raw ma- 
terial, as well as the manufactured products. 

Coal mines, coke ovens, gas plants and phosphate mines, factories and 


mills of all kinds and regional railroads and tramways are exempted from 
the foregoing dispositions. 








RELEASE OF YARROWDALE PRISONERS. 

With the arrival in Zurich, Switzerland, on March 11, of a 
party of fifty-nine American seamen who had been detained 
in Germany, as prisoners of war, since Dec. 31 last, the 
Yarrowdale issue has, it appears, been amicably adjusted. 
The party included all the Americans detained, with the 
exception of five who were sick and are now in a hospital 
in Germany. Besides the party which reached Zurich on 
the llth, four Americans from the Yarrowdale arrived at 
Copenhagen on March 2. They were two ship doctors and 
two veterinary surgeons. The detention of the American 
seamen in Germany attracted much attention, and has, it is 
said, been one of the most irritating that has arisen between 
the United States and Germany, requiring on the part of the 
United States several demands for the prisoners’ release. 
The fact that the German Government had been holding 
the American seamen as prisoners of war since Dee. 31 did 
not become known until Jan. 19, when Germany made 
known the fact that the British steamer Yarrowdale had 
arrived at a German port as a prize ship with 469 prisoners 
on board, all of whom were taken from the vessels sunk in 
South American waters by a German raider, reference to 
which was made in these columns on Jan. 27. When the 
Government at Washington became cognizant that several 
American seamen were held by Germany it immediately 
instructed Mr. Gerard, then Ambassador to Germany, to 
make formal inquiry into the matter. Mr. Gerard carried 
out his instructions, with the result that the Berlin Govern- 
ment agreed to release the Americans as noted in these 
columns on Feb. 10. The men, however, were not given 
their freedom and the United States again took action in 
the matter, this time making a peremptory demand upon 
Germany for the Americans’ release. This action, as 
stated in our issue of Feb. 17, followed the announcement on 
Feb. 12 of Dr. Paul Ritter, the Swiss Minister to this coun- 
try, who is looking after German interests here, that the 
Americans would not be released until assurances were 
given Berlin that Germans in this country would not be 
held or imprisoned. The release of the Americans was 
again announced by Germany in a dispatch from the Wolff 
Bureau at Berlin, received by the Geneva correspondent 
of the Havas Agency on Feb. 22 which said: 

It is learned that the crews of the merchant ships, brought to Germany 
aboard the British steamer Yarrowdale, have been released, although it is 
held that by reason of the present circumstances, the American sailors 
might have been treated as prisoners of war. It was decided some time 
ago to release them as an exceptional measure, they having begun their 
voyages without knowing that they exposed themselves to treatment as 
prisoners because they shipped aboard armed enemy merchantmen. 

After the rupture of relations with the United States news reached Ger- 
many that German ships had been seized and their crews interned. That 
news gave rise to the idea that it might be prudent not to liberate the Amer- 
ican sailors until official information was received as to the real situation. 


Information has now been received officially that German ships in American 
ports have not been seized, and that their crews have not been interned. 


The situation became more complicated when on Feb. 
26 Ambassador Willard at Madrid advised the State De- 
partment at Washington of the receipt by the Spanish 
Foreign Office of a dispatch from the Spanish Embassy 
in Berlin announcing the release by Germany on Feb. 16 
of the American prisoners, followed immediately by the 
receipt of a statement issued by the Overseas News Agency 
of Berlin on Feb. 27, reading thus: 





The release of the Yarrowdale prisoners, although ordered some time 
ago, unfortunately cannot be carried out for the moment as at the place 
j of their residence a case of an infectious malady has broken out. 
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This, in the interest of the neutral countries, necessitates a quarantine 
measure for a number of persons who were about to leave Germany. It 
is hoped that the quarantine will be of short duration. The American 
citizens are safe and well. 

Secretary Lansing on Feb. 28 addressed another inquiry 
to Germany through the Spanish Government, as to whether 
an infectious disease had broken out in the detention camp, 
and why the men had been detained after repeated promises 
had been given by Germany that they would do so. On 
March 2, Dr. Ritter, the Swiss Minister, delivered a note 
to Secretary Lansing which corroborated the dispatch re- 
ceived from Ambassador Willard in that it announced that 
the release of the Americans had been “already arranged,”’ 
and confirmed the statement of the Overseas News Agency 
that the seamen were being held up by a health quarantine. 
This quarantine was explained in the note delivered by Dr. 
Ritter, which said: 

The transfer already arranged of American sailors from Yarrowdale to 
the frontier has not as yet been possible because one of the British sailors 
in camp of Brandenburg, likewise from Yarrowdale and interned with the 
American sailors, was found to be suffering from typhus exanthematique. 
Their transfer to Swiss frontier will probably take place March 7, when 
quarantine comes to an end. Spanish Embassy in Berlin has been invited 
to have a doctor of confidence visit the Americans. This afternoon two 
veterinaries and two doctors from the Yarrowdale who were in officer 
prisoner camp at Karlsruhe arrived at Warnemunde for departure for 
Denmark. 


A dispatch from Ambassador Willard at Madrid, under 
date of March 7, was received by the State Department on 
the 9th. It said: 

According to a report received from the Spanish Ambassador at Berlin, 
the steamer Yarrowdale prisoners at Brandenburg were visited by the 
Spanish Embassy doctor on March 1, who found that the conditions were 
as the German authorities had reported. He gave his approval of the 
quarantine. 

The typhus case appeared on the 20th of February, and unless new cases 
of the disease appear the quarantine will be ended March 7. The doctor 
stated that the men complained of the diet and were pleased to learn that 
they were soon to be released. They had no other complaint. Only five 
of the fifty-seven Americans were in the hospital with slight colds, and 
five men of other nationalities are under observation by doctors. 

The release of the prisoners at the expiration of the quar- 
antine was announced by a Reuter’s dispatch via Amster- 
dam on March 9. It said that the Americans were sent 
from the detention camp at Brandenburg to Switzerland, 
by way of London on Wednesday afternoon, March 7. It 
also said that members of other neutral crews detained in 
Germany were sent home through various frontier towns. 
The American seamen arrived in Zurich on the llth. The 
sailors, although emaciated from their imprisonment and 
serious lack of food since their arrival in Germany on Dec. 
31, are said to be in fair condition and will be taken care of 
by the Swiss Government. A description of the German 
raider which terrorized commerce in South American waters, 
and which captured the Yarrowdale, was also given by the 
seamen. They state that the vessel was new and was called 
the Ritz of Bremen. She was of about 3,000 tons, and was 
capable of eighteen knots. She was equipped with two 








funnels, one of which was false, two masts, four torpedo 
tubes, seven rapid-firing guns, and a wheel house, which 
was hidden by the sides of the ship. The funnels, itis 
stated, were equipped with a device by which the stripes 
could be changed at will, and the ship’s sides were also 
constructed so that parts of them could be automatically 
dropped and raised. 

A dispatch from Zurich on the 14th said that Mr. and 
and Mrs. Harold McCormick of Chicago, who are residing 
temporarily in Switzerland, requested the Swiss Govern- 
ment that they be allowed to provide for the American sea- 
men while in Switzerland. The Swiss Government, it is 
said, accepted the offer. The action of Mr. McCormick in 
undertaking the expense of outfitting the seamen will leave 
intact, it is said, the special fund provided by the United 
States for the relief of American war refugees in Europe. 
The American Legation at Berne, it is stated, has forwarded 
to the French Government the names and particulars con- 
cerning the seamen and it is said that it may be possible 
to have the men arrive at Berne to-day, the 17th, to pass 
through the required formalities and thus be able to leave 
for Paris to-day. 








THE IRISH SITUATION. 


The predominating feature of the debate on the 7th inst. 
in the British House of Commons on the Irish Home Rule 
question was the declaration of Premier Lloyd George of the 
Government’s policy toward self-government, namely, that 
any section of Ireland that desired home rule could have it, 
but that no coercion would be attempted to make Ulster 
accept self-government. The Government’s stand in the 
matter was brought forth by the presentation by the Irish 


mediate application of the Home Rule statute in Ireland. 
The Nationalist resolution was introduced in the House by 
T. P. O’Connor, who declared, it is said, that the manner 
in which the Government had acted in handling the Irish 
rebellion had the effect of transforming a friendly people 


into one filled with hatred against England. He pleaded 
that home rule should be immediately put into operation for 
the sake of Ireland, and in the interests of England, the 
Empire and the Allies. At one point in his speech he paid 
tribute to the President of the United States, declaring that 
President Wilson in his speeches and notes had clearly shown 
that the United States recognized the rights of small nations 
and the principle of nationality. The Nationalist resolution 


introduced by Mr. O’Connor read: 

That, with a view to strengthening the hands of the Allies in achieving 
recognition of equal rights for small nations and the principle of nationality 
against the opposite German principle of military domination and govern- 
ment without the consent of the governed, it is essential without further 
delay to confer upon Ireland the free institutions long promised to her. 


Premier Lloyd George, after stating that home rule would 
be given to any part of Ireland that wanted it, suggested as 
a means of settling the differences between the Irish factions, 
two alternatives, one the establishment of a commission of 
inquiry to report to the Government and Parliament, and 
the other, that some outside impartial authority, such as 
statesmen of the dominionsJnow in London, attending the 
Imperial War Conference, be invited to endeavor to bring 
the situation to a satisfactory close. Lloyd George, who 
during his remarks was continually interrupted by angry 
jeers from the Nationalists, who accused him of deserting 
home rule, in conclusion offered the following amendment to 


the Nationalist resolution: 

This House would welcome any settlement which would produce a better 
understanding between Ireland and the United Kingdom, but considers 
it impossible to impose by force on any section of Ireland a form of govern- 
ment which has not their consent. 


The Nationalist Party at a meeting the next day, the 8th, 
issued a manifesto declaring that the proposition of the 
Premier, if adhered to, would mean the denial of self- 
government to Ireland forever. It was decided to send the 
manifesto to President Wilson and the Premiers of the do- 
minions as an appeal against the alleged breach of faith on 
the part of the Government. The text of the Nationalist 
manifesto is as follows: 


The Premier, in his speech yesterday in the debate on Home Rule, took 
up a proposition which, if adhered to, would involve denial of self-govern- 
ment to Ireland forever. He laid down the principle that the small minor- 
ity in Northeast Ulster should have theveto so long as they chose to exercise 
it, of self-government for United Ireland. ‘That is a position to which the 
representatives of Ireland can never assent. 

He asserted that he had never changed his position on the so-called 
coercion of Ulster. That is not true. He was a party to the drafting of 
the original Home Rule Bill, which applied to all Ireland. He was a party 
to the rejection in two successive sessions, in the face of a most vigorous 
protest from representatives of Nortneast Ulster, of amendments to exclude 
Ulster, and, when under pressure of threatened rebellion, he and the 
Government, of which he was a member, weakly yielded to the threats of 
rebellion hurled at them by Sir Edward Carson, present First Lord of the 
Admiralty. 

The Government of that day, through the present Prime Minister, 
appealed to us to consent to the concession of county option for a strictly 
limited period. We agreed on the pledge, repeatedly given by Mr. Lloyd 
George on his own behalf and on behalf of the Government, that if we 
consented to this concession we should never be asked for any further 
concessions and that the Government would undertake to see the settle- 
ment through at any cost. How, then, can Premier Lloyd George say 
that he never changed his attitude on the question of Ulster? 

The manifesto sets forth that the negotiations undertaken at the request 
of the Government last July referred to a strictly war arrangement, with 
the understanding that a year after the ending of the war things would 
revert to the status quo ante, and that the attitude the Prime Minister 
took last night showed a total change on the Ulster question and generally 
on the question of Home Rule for Ireland, and a breach of faith to the 
Irish Party and nation that would tend to intensify distrust of pledges 
of British Ministers and have a serious effect in strengthening the power 
of the revolutionary movement in that country. 

In view of the terrible seriousness of the situation for Ireland and the 
Empire created by this speech of the Prime Minister, continued the mani-’ 
festo, we felt it would be idle to prolong the debate and felt bound to mark 
by the most emphatic methods open to us our sense of the gravity of the 
situation and meet immediately for consultation as to the future policy 
of the Irish Nationalist Party. 

The action of the British Government since the formation of ‘the 
coalition in May 1915, culminating in the Prime Minister’s speech, has 
made the task of carrying on the constitutional movement in Ireland so 
difficult as to be almost impossible. The constitutional movement can yet 
be saved, but only by the active assistance of all level-headed Nationalists 
in Ireland and to a special degree by the millions of the Irish race in the 
dominions and in the United States. 

To them we appeal most earnestly to come to the aid of those who have 
rescued Ireland from being made the cat’s paw and tool of Germany and 
who are struggling against terrible odds to keep open the road to Irish 
liberty through peaceful constitutional means—a struggle in which we are 
hampered by the British Government, which plays into the hands of the 
Irish pro-German revolutionary party with stupid perversity worthy the 
worst reactionaries of Petrograd. 

So far as Ireland is concerned, the Government is doing its utmost to aid 
Germany's work, and so long as this attitude is followed, we, as Irish 
representatives, while retaining our attitude toward the war and remaining 
firmly convinced of the justice of the Allies’ cause, and unchanged in our 
resolve to do all in our power to aid in bringing it speedily to a successful 





Nationalists on the 7th of a resolution calling for the im- 





issue, feel bound to oppose the Government by every means in our power. 
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The Australian Senate has already spoken effectively in support of 
Irish freedom, and in behalf of the Irish nation we tender them grateful 
thanks. To the men of Irish blood in the dominions and the United States 
we appeal. They should promptly use all means in their power to bring 
pressure on the British Government to act toward Ireland in accordance 
with the principles for which they are fighting in Europe, and we especially 
appeal to the American people to urge upun the British Government the 
duty of applying to Ireland the great principles so clearly and splendidly 
enunciated by President Wilson in his historical address to the United 
States Senate. 


The assertion in the above that “‘the Australian Senate has 
already spoken effectively in support of Irish freedom,” 
evidently refers to the adoption by that body on March 7, 
by a vote of 28 to 2, of a resolution calling for home rule in 
Ireland “without delay,’”’ substituting that phrase for the 
word “immediately.”’ 


Henry E. Duke, Chief Secretary for Ireland, announced 
in the House of Commons on Feb. 26 that twenty-eight 
persons had been arrested in Ireland, under the Defense of the 
Realm Act, which authorizes the arrest of persons who may 
reasonably be suspected of having acted, or being about to 
act, in a manner prejudicial to public safety or the defense 
of the realm. When the announcement was made in the 
House, John Dillon, Nationalist, objected to the arrests, 
characterizing them as inconceivably stupid, to which Mr. 
Duke replied that if he told all he knew he would satisfy 
the House what had been done was decided upon with 
regret, but was justified by absolute necessity. The Chief 
Secretary, it is said, declined to enter into details, but 
explained that he was not going to unfold a tale which 
would enable the accomplices of those arrested to know all 
that he knew, but he himself, the Inspector-General of the 
constabulary, and Lieutenant-General Sir Bryan Mahon, 
commander of the forces in Ireland, took the responsibility 
for what had been done. 





CHINA SEVERS DIPLOMATIC RELATIONS WITH 
GERMANY. 

The severance by China of diplomatic relations with 
Germany was reported in a dispatch received by the State 
Department at Washington on the 14th inst. from the 
American Minister Paul 8. Reinsch at Pekin. The latter 
made known the fact that the German Minister had been 
handed his passports and that China had taken possession 
of all German shipsin Shanghai. The ‘“‘Sun’’ quotes the dis- 
patch as follows: 


China has broken off diplomatic relations with Germany. German 
Minister will be handed his passports to-day. China probably will help 
supply the Allies from her enormous store of metals and five big munitions 
factories. 'The German vessels seized were small boats which had been 
interned for many months. 


It is stated that the German ships which have been seized 
by China number about six; their crews are reported to have 
been placed on shore under guard, and armed guards, it is 
said, have been placed on the vessels. 

Immediately after America’s severance of diplomatic 
relations with Germany, China began to discuss similar 
action, and during the negotiations the French and Belgian 
legations in China invited her on behalf of the Entente to 
declare war on Germany in return for a remission of the 
Boxer indemnity and permission to increase her customs 
taxes. Diplomatic sources in Washington, however, said 
the Entente promised merely a postponement of the Boxer 
indemnity, not its remission. On the 4th inst. the Chinese 
Cabinet decided that China should join the United States 
in breaking off relations with Germany. The President, 
to whom the decision was submitted, refused to approve 
the Cabinet’s action, asserting that such power rested en- 
tirely with him. Premier Tuan Chi-Jui immediately re- 
signed, and left for Tien-tsin accompanied by several other 
members of the Cabinet. Three days later, however, the 
Premier resumed office after President Li Yuan-heng had 
agreed to give the Cabinet full power on condition that 
Parliament should vote on the question of a breach with 
Germany. On the 10th inst. Premier Tuan Chi-Jui, ac- 
companied by the entire Cabinet, appeared before the 
House and the Senate and stated that the Cabinet and the 
President had decided that China should sever diplomatic 
relations with Germany. The severance of relations was 
approved by the House on the 10th inst. by a vote of 431 
to 87, and by the Senate on the 11th inst. (Sunday) by a 
vote of 152 to 37. It is stated that the seizure of the Ger- 
man ships may be taken by Germany as an act of war as in 
the case of Portugal. The Associated Press dispatches 

d: 

a action may be followed by seizure of German property in China, 


which is very extensive. In addition to all the concessions held by Ger- 
many in Chinese cities, which it is presumed will be seized as quasi-public 


figures show that there are about 3,000 German civilians scattered through- 
out the republic, but it is not known whether they will be interned. 
China’s action is expected to have far-reaching effect on Far Eastern 
history, as it aligns her with Japan and the other Entente Powers. Ger- 
man trade, which before the war had become the most dangerous com- 
petitor to British and Japanese business in China, amounted to about 20% 
of Japan’s trade and offered a tempting prize for the latter. This phase 
of the commerical situation was widely discussed at the Paris economic 
conference when plans to drive Germany out of the Far Eastern market 
were adopted. 
The immediate effect of China's severance of relations will probably be 
a greatly increased output of munitions for Russia. China is Japan's 
source of iron and has provided much of the raw material on which the 
latter’s immense munition trade has been built up. China also has six 
large arsenals which, with her mines, will add large resources against 
Germany. 
China has already sent 100,000 coolies to France and Russia and can 
increase the number almost without limit. So far the men have gone un- 
der private auspices as laborers. Apparently as yet China has not com- 


mitted herself to accept the Allies’ invitation to enter the war as an active 
participant. 


Reports that the Japanese Government had sent an ulti- 
matum to China on Feb. 19 that the latter declare war on 
Germany were denied by officials at the Japanese Em- 
bassy on the 8th inst. As reported in our issue of Feb. 9, 
the Chinese Government advised the German Government 
that if the new submarine measures were enforced China 
would sever its diplomatic relations with Germany. An- 
nouncement was also made at the time that the Chinese 


Cabinet had indorsed the action taken by the United States 
against Germany. 








POSSIBILITIES CONCERNING CHINESE FIVE-POWER 
LOAN GROUP. 


The possible reviving of the five-power group has been 
suggested by Japan, it became known at Washington on 
the 12th inst., through an invitation by Japanese bankers to 
Vice-President John J. Abbott of the Continental and Com- 
mercial Trust & Savings Bank of Chicago, to visit Japan 
on his way to China. Mr. Abbott is going to the Orient 
to investigate, it is said, the wisdom of taking up the re- 
mainder of $25,000,000 of the $30,000,000 loan on which 
China has given his bank first option. China it is understood 
is opposed to any diversion of this loan from American 
banks to an international group. 





SUPREME COURT UPHOLDS AWARD OF STEAMER 
APPAM TO BRITISH OWNERS. 

Under a unanimous decision of the United States Supreme 
Court the British steamer Appam and cargo, captured in 
January 1916 by the German raider Moewe, must be restored 
to the English owners. The Supreme Court in its opinion 
written by Justice Day and handed down March 6, affirms 
the findings last July of Judge Edmund Waddill of the United 
States District Court at Norfolk, and the conclusions 
previously reached by Secretary of State Lansing, that 
prizes coming into American ports unaccompanied by captor ~ 
warships have the right to remain only long enough to make 
themselves seaworthy. The Appam was brought into 
Hampton Roads by a German prize crew on Feb. 1 of last 
year. American neutrality was violated in bringing the 
Appam into Hampton Roads, the Court says, and neither 
the ancient treaties relied upon by Lieutenant Berg, the 
German prize commander, The Hague Conventions nor 
the Declaration of London, entitles any belligerents to make 
American ports a place for deposit of prizes as spoils of war 
under such circumstances. The opinion says: 

The principles of international law, leaving the treaty aside, will not 
permit the ports of the United States to be thus used by the belligerents. 
If such use were permitted it would constitute the ports of a neutral nation 
harbors of safety into which prizes might be safely brought and indefinitely 
kept. 

We cannot avoid the conclusion that in thus making use of an American 
port there was a clear breach of neutral rights of this Government, as recog- 
nized under principles of international law governing the obligations of 
neutrals, and that such use of one of our ports was in no wise sanctioned 
by the treaty of 1799. 

From the beginning of its history this country has been careful to main- 
tain a neutral position between warring Governments, and not to allow use 
of its ports in violation of the obligations of neutrailty, nor to permit such 


use beyond the necessities arising from perils of the seas or the necessities 
of such vessels as to seaworthiness, provisions, and supplies. 


The Court held that the Appam was not brought into an 
American port for any consideration that might fairly be 
supposed to be covered in the treaty which was cited by 
Count von Bernstorff. Justice Day pointed out that the 
Appam when captured was within 130 miles of Funchal, a 
neutral port, but steamed 3,051 miles to Hampton Roads for 
the express purpose of seeking protection under the terms 
of the treaty of 1799 between the United States and Prussia. 
It was evident, said the opinion, that the long voyage was 
not to get fuel or food supplies, but simply for the purpose 
of placing the Appam in an American port until the end of 








property, there are extensive private German holdings in China. Latest 
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Justice Day cited the fact that President Washington 
denied American ports to the French Government when it was 
asked if privateers might be fitted out here against British 
commerce, and this led to the enactment of the neutrality 
law of 1794 and later that of 1819. This policy was affirmed 
in the deliberations resulting in The Hague treaty of 1907. 
The Court interpreted the treaty of 1799 to mean that a 
belligerent prize might be brought into American ports 
under stress of necessity as any warship might come and be | 
freely carried out again by the captors to proceed to a home | 
port or to such places as may be named in their commissions. 

Besides upholding the views of the treaties taken by the 
Secretary of State and deciding that the treaty applies only 
to prizes accompanied by a convoying warship, the Court 
also upheld the jurisdiction of the American courts, because, 
it argued, the United States courts must have the right to 
dispose of a prize which violates American neutrality. 
Justice Day added: 

If the Court had decided otherwise, our ports might be filled in case of a 
general war, such as is in progress in European countries, with captured 


prizes of one or the other belligerents, in utter violation of the principles 
of neutral obligations which have controlled this country from the beginning. 


The Court’s decision, it was announced, “‘rests upon the 
authority of the courts of the United States to make restitu- 
tion to private owners for violations of neutrality where 
offending vessels are within our jurisdiction, thus vindicating 
our rights and obligations as a neutral people.” 

The German Prize Court last year declared the Appam a 
lawful prize, and the gold taken from her was ordered turned 
over to the Reichstag. Two cases were covered in the 
Supreme Court decision. In both cases Lieutenant Berg 
was appellant. In the first case the British & African Steam 
Navigation Co., Ltd., owners, were appellees, and in the 
other Henry G. Harrison, master of the Appam before she 
was captured, was appellee. Under the decision of the 
Supreme Court the vessel must be delivered to the British 
owners within thirty days. It is now tied up at Norfolk in 
custody of the United States Marshal. Lieut. Berg and his 
crew were removed from the vessel on the Marshal’s order 
on Feb. 3, the day diplomatic relations with Germany were 
severed, and transferred to Philadelphia and interned. It 
is stated that as far as known, no damage has been done to the 
ship. Lieut. Berg is said to have stated that he would take 
it to sea and blow it up rather than surrender her to the 
enemy. Secretary Lansing’s conclusions were set out in our 
issue of May 27 1916, while Judge Waddill’s opinion was 
referred to in the ‘‘Chronicle’’ of Aug. 5 1916. 








BANKING AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 17 shares, of which 
12 shares were sold at auction and 5 shares at the Stock Exchange. Seventy- 
one shares of trust company stock were also sold at auction. A sale of 
10 shares of the Bank of New York stock was made at 403, an advance of 
6% points over the price paid at the last previous sale in October 1916. 
Two shares of Bank of America stock were sold at 570, which is 14 points 
higher than the price paid in November 1915, when the last previous sale 
was made. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
2 America, Bank of-------_--- 570 570 570 Nov. 1915— 556 
*5 Commerce, Nat. Bank of-__. 184 184 184 Mar. 1917— 181 
10 New York, N.B.A., Bank of. 403 403 403 Oct. 1916— 396% 
TRUST COMPANY—New York. 
71 Title Guarantee & Trust Co_. 360 360 360 July 1916— 371 





* Sold at the Stock Exchange. 


——— 


A booklet, prepared by the Guaranty Trust Company of New York, 
and now being distributed, undertakes to explain in chronological order 
the war loan operations of the United States from 1775. This little book, 
issued under the title, ‘‘War Loans and the United States,’’ conveys much 
valuable information about the present financial status of Great Britain 
and France, the national wealth of these countries, their annual income, 
and their potential ability to face the obligations which the present war has 
imposed upon them. It also recounts the indispensable relationship of 
foreign loans to foreign trade expansion, and, in this respect, points to the 
great commercial supremacy achieved by France and Great Britain as a re- 
sult of lending to other less favored nations. The booklet has a distinct 
timeliness and value because of the approval recently given by the National 
Foreign Trade Convention to the policy of foreign loans; and it reinforces 
with emphasis and relevancy the recent pronouncement of the Federal Re- 
serve Board favoring foreign investments, in view of the plethora of gold 
now existing in this country, as a natural and proper means of settling bal- 
ances in our favor through our large exports, and as an essential means of 
maintaining and protecting our foreign trade. The company points out 
that a significant feature of American War Loan history is that all the loans 
contracted by our Government and accepted by the public not only never 
resulted in the loss of a single dollar, but through subsequent appreciation 
netted large profits to investors. The experience of England and France 
in war loan financing, it adds, has been equally successful. 

—@—_—. 

The banking house of Harvey Fisk & Sons of this city, well known 
authorities in Government and municipal bonds, have prepared a circular 
on “Authorized new issues of United States bonds” for general distribu- 
tion among institutions and investors. The statement shows the various 
issues of United States bonds and notes which may be made under ex- 
isting laws including those authorized by the laws enacted by the session 
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given in the third edition of the bankers ‘‘Bond Book No. 1—United States 
Bonds,” published in January and obtainable by anyone interested upon 
inquiry for it. Harvey Fisk & Sons say: “evidently if large sums of money 
are to be required by the Government from sales of bonds, some broader 
and more comprehensive scheme will have to be adopted than that pro- 
vided by the present authorizations.”’ 
Bacio 

George A. Hannigan was appointed an Assistant Treasurer of the Guar- 

anty Trust Company of New York on the 15th inst. He has been with 





| that company since July 1911 and is thirty years of age. 


— — e—_—_ 

H. F. Poor, until recently Third Vice-President and Treasurer of the 
Lincoln Trust Co., has been elected First Vice-President and a director 
of the Garfield National Bank of this city, succeeding William H. Gel-’ 
shenen, resigned. Mr. Poor is the son of the late Edward H. Poor, for- 
merly President of the National Park Bank. Mr. Gelshenen continues as a 
director. 

———_-@-————_ 

The initial statement of the Farmers’ Loan & Trust Co. of this city, 
Paris, London and Berlin showing the company’s increased capital stock, 
surplus and undivided profits, is published for the first time elsewhere 
in this issue. The figures cover the report as made to the State Banking 
Department for the last bank call, Feb. 28. The Farmers’ capital for 
the latter date is $5,000,000, an increase of $4,000,000 and the surplus and 
undivided profits $12,577,373, a similar addition of $4,000,000 over the 
previous statement. This has been effected by the sale of $4,000,000 
par value of new stock to stockholders at $200 per share, $4,000,000 being 
added to the capital and the same amount to the surplus and undivided 
profits account. The deposits for Feb. 28 totaled $174,570,708 and aggre- 
gate resources $202,940,473. Edwin S. Marston is President of this, the 
oldest trust company in New York, which was chartered in 1822 and is the 
largest company whose expansion in business is not due to consolidation. 
The Vice-Presidents are Samuel Sloan, Augustus V. Heely, William B. 
Cardozo, Cornelius R. Agnew and J. Herbert Case. 

o—_—_— 

Joseph A. Seaborg, formerly with the Bankers Trust Co. and who for 
the past two years has been President cf New York Chapter, American 
Institute of Banking, has become associated with the Mercantile Bank 
of the Americas. Mr. Seaborg was recently nominated by New York 
Chapter as a candidate for the Executive Council of the American Institute 
of Banking. 





——_— —-@—- 

George W. Potter, who has been in mercantile agency work for several 
years, has been made an outside representative of the National Bank of 
Commerce in New York. He began work to-day (March 15th) with 
headquarters in New York City. 





o-—-— 

The New York Agency of the Yokohama Specie Bank, at 55 Wall St., 
has received a cable from the London office, advising that at a meeting of 
the directors of the institution in Yokohama on the 13th a dividend at the 
rate of 12% per annum, was declared for the last half year; that 500,000 
yen was added to the reserve, which now amounts to 21,300,000 yen. 
In addition 1,710,000 yen was carried forward as a balance of profit and 
loss. 





o* -— 

Samuel C. Harcourt, heretofore paying teller of the Albany Traust Co., 
of Albany, N. Y., has been made Assistant Treasurer. Mr. Harcourt 
has been connected with the institution for the past fifteen years. 

pete aS 

Moses Taylor Pyne has been elected a director of the Prudential In- 
surance Co. of America, to succeed the late ex-Chancellor, William J. 
Magie. 

—_——_oe ———_- 

The First National Bank of Cobleskill, N. Y., has gotten up far the con- 
venience of its customers and friends a ‘‘Farmers Record and Account 
Book,’’ which is arranged so as to enable the farmer to keep a systematic 
record of his business affairs. The booklet also contains an abundance 
of information relating to farming and other matters of interest. Lester 
A. Hodge is President of the First National Bank of Cobleskill and Archie 
C. Kilmer is Cashier. 

—— - @——- 

George C. Bowker has been elected First Vice-President of the Peoples 

Trust Co., of Philadelphia, Pa., to succeed the late George F. Lasher. 
——_-—_@--—-—— 

The Franklin Trust Company of Philadelphia, Pa., has increased its 
annual dividend from 5 to 6%. The directors of the institution have also 
added $25,000 to the surplus account, making that item $200,000. 

———- e-- —— 

A new banking institution, the Stony Island Trust & Savings Bank, 
recently opened for business at 6822 Stony Island Avenue, Chicago, Il. 
The new institution has capital and surplus of $225,000.It has at its Presi- 
dent P. J. Harman, former President of the Stockmen’s Trust & Savings 
Bank of Chicago. George M. Benedict, formerly Cashier of the Drovers 
Trust & Savings Bank, is Vice-President and Cashier of the new bank, 
and E. E. Vail is Second Vice-President. ‘The directorate of the new in- 
stitution, which is comprised of prominent business men of Chicago, is as 
follows: F. W. Croll, P. J. McShaur, M. D. Harding, John E. O’Hern, 
E. I. Bloom, George J. Bohnen, J. T. Russell, Charles Roberts, Frank 
Burke, P. J. Harmon and G. M. Benedict. 

——_@—__——_ 


A certificate of incorporation has been granted by State Auditor Russell 
of Illinois to the Chicago Morris Plan Bank, capital $1,000,000. The 
incorporators of the new institution are Joseph E. Otis, Granger Farwell 
and H. F. Perkins. 

——_@———_- 


William E. Colt, Jr., Manager of the Bond Department of the Illinois 
Trust & Savings Bank, of Chicago, Ill., died on March 10. Mr. Colt was 
prominent in investment circles and was active in the affairs of the Invest- 
ment Bankers’ Association of America, being officially connected with the 
association as Vice-Chairman of its finance committee. 

Oe 


An innovation in banking circles has been adopted by the Detroit Trust 
Company, of Detroit, Mich. This institution, which is headed by Ralph 
Stone, as President, has established a ‘‘Department of Institutional Sec- 
retary and Treasurer,’’ which will be seen to aid busy men and women 
who have been giving their time and energies in acting as Secretary or 
Treasurer of clubs, societies or other similar activities. ‘‘The new depart- 
ment,’’ says the Detroit Free Press, ‘‘will supplant the individual Secre- 
tary and Treasurer, taking up all of the routine ard detai) work of the or- 
ganization obtaining its services, and doing the work at a minimum of ex- 





of Congress which has just closed. This information supplements that 


pense and with a maximum of efficiency. 
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Collection of fees, dues and receipts and the disbursement of money 
under an exact accounting system, with the keeping of all books and records 
of the organizations will be among the duties of the new department of the 
trust company. Minutes of meetings will be taken by especially trained 
secretaries connected with the department, notices will be mailed and all 
such matters attended to with the precision of an efficient organization 
whose one purpose will be to take the best of care of the affairs of societies 
represented. 

----—- @ —e 

Approval of plans for increasing the capital of the Security National 
Bank of Los Angeles, Cal., from $300,000 to $600,000, is announced by the 
Comptroller of the Currency. 

——_@—-—-— 

H. V. Cann has severed his connection with the Federal Reserve Bank 
of New York to become Assistant General Manager of the head office in 
Ottawa of the Bank of Ottawa. Mr. Cann is a Canadian, and was at 
one time associated with the Bank of Nova Scotia. He had been in New 
York for seven years, and during that time served as Treasurer of the Cen- 
tral Leather Co., and as Manager of the Foreign Exchange Department 
of the National City Bank of New York. 

G. C. Wainwright, who served as Manager of the Bank of Ottawa in 
Montreal from 1914 to 1916, and of late has been attached to the General 
Manager’s office in Ottawa, has been appointed Manager of the Montreal 
branch of the Bank of Ottawa, to succeed J. B. Monk, retired. 

——_@—__—_ 

Robert F. Stever, for several years connected with the Western Mort- 
gage & Guaranty Co. of San Francisco, Cal., has resigned to become 
Manager of the Mainland Stock and Bond Department of the Bishop 
Trust Co. of Honolulu, Hawaii. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 15 1916: v3 

GO Ps 


The Bank of England gold reserve against its note issue shows an increase 
of £107,310, as compared with last week's return. ‘The United States of 
America is at the present time supplying the gold requirements of South 
America. The receipt of $25,000,000 in gold by the United States from 
Canada has been announced. This is the first movement of considerable 
size that has taken place betwcen these two countries for some time. 

The Transvaal gold output for January 1917 amounted to £3,324,418 
as compared with £3,344,948 in January 1916 and £3,289,705 in Dec. 1916. 


SILVER. 

The week has been signalized by a considerable advance in the 
price. The quotation rose 1-16 on Friday to 37% and remained at that 
figure on Saturday. On Monday it advanced 7-16 to 38 1-16, and on Tues- 
day a further *{ to 38 7-16—a fresh record since 1893; yesterday a fractional 
setback took place to 384%, at which it remains to-day. This slight reac- 
tion is but natural after so heavy and continuous a rise. 

The main causes of the recent abruptness of the upward movement may 
be attributed first to the delay in receipt of shipments from America 
which prevented the sale of that portion of the silver which awaits realiza- 
tion upon arrival. Secondly, to the announcement that the amount of 
silver rupees and bullion held by the Indian Treasury had fallen on Feb. 7 
to a substantially greater extent than the gain of 80 lacs recorded the pre- 
ceding week. The present holding is within 10 lacs of the lowest recorded 
since the war. On so ill-provided a market, the general demand, though 
relatively small compared with a market of normal size, made itself felt 
in the fixing of prices. 

The last three Indian currency returns received by cable give details 
in lacs of rupees as follows: 


Jan. 22. Jan. 31. Feb. 7 
TOG en I a a Sa eae woud 83,81 84,22 84,42 
Reserve in silver coin and bullion_....._.______- 16,55 17,35 16,21 
Gold coin and bullion in India___._._________~- 12,52 12,56 12,11 
CGE is I oot nen ta aeaecnaseoeo wand 11,92 10,42 10,42 


The stock in Bomhay consists of 2,500 bars, as compared with 2,1C0 bars 
last week. ‘T'he stock in Shanghai on Feb. 1C consisted of about 23,700,6C0 
ounces in sycee and $16,600,000, as compared with about 23,000,000 ounces 
in sycee and $17,700,C00 on Feb. 3 1917. 

Quotations of bar silver per ounce standard: 


ear er re 37% COMI OO. TB. cccccccncnccsse om 
OF nt ec ae be pet 38.041 
ae SARA ee ae - Be Rem Se eee eye 4[K% 
‘© 43°" 38 7-16 “ | Bar gold, per oz. standard__77s. 9d 
ain aghag. tet Wats 2 AS ys. 3814 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 11-16d. above that fixed a 
week ago. 


We have also received this week the circular written under 
date of Feb. 22 1917: 
GOLD. 


The Bank of England gold reserve against its note issue shows a decrease 
of £1,411,245. as compared with last week’s return. 

The Chief Inspector of Mines, in his report to the Home Office, states 
that 5,086 tons of gold ore were mined in Merioneth. ‘The ore was esti- 
mated to contain 926 fine ounces of gold and 255 of silver. He added that 
no silver ore has been mined in the United Kingdom since 1907. The 
receipt of $35,500,000 in gold has been announced by the United States 
of America from Canada. This amount exceeds considerably that an- 
nounced last week. The United States continues to remit gold to South 
America as well as to Mexico, West Indies and Cuba. 


SILVER. 


Durinz the week there has been a certain amount of general competition; 
at the same time supplies have been more accessible. ‘Two causes attributed 
to increased offerings. The setback of the price from the high figures 
recorded last week induced profit taking as well as freer sales from the 
customary channels of supply; secondly the Shanghai Exchange showed 
some weakness, and a little selling took place from that quarter. The 
effect has been to depress the price, which, with the exception of the 18th 
inst., has shed a fraction daily. ‘To-day’s quotation of 37 9-16 is the lowest 
recorded during the last fortnight. 

The last three Indian Currency returns received by cable give details 
in lacs of rupees as follow: 





Jan.31. Feb. 7. Feb.15. 
Wiatken Th Ce 8 ooo ks wr cewiewwaactenee 84 84,42 85.44 
Reserve in silver coin and bullion 16.21 16.66 
Gold coin and bullion in India____..__-.-.____-_- 2 12.11 12°40 
Pe SO ee ae 10,42 9/67 


The stock in Shanghai on Feb. 17 1917 consisted of about 25,000,000 
ounces in sycee and 17,100,000 dollars, as compared with about 23,700,000 
ounces in sycee and 16,600,000 dollars on Feb. 10 1917. 

Quotations for bar silver per ounce standard: 


Feb. 16—38% cash No Sa eee 54% 
“" 17—38% ‘* | quotation | Bar gold per oz. standard _-__--_- 7 7-9 
“ 19-38% “ ees | 
“ee 6 or | 
 94—37 34 oe forward 
“ 99 379-16 “| delivery 


Average _37.968 


The quotation to-day for cash delivery is 11-16d. below that fixed 
a week ago. 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Mar.10. Mar.12. Mar.13.Mar.14. Mar. 15. Mar. 16. 

Week ending March 16. Sat. Mon. Tues. Wed. Thurs. Fri. 
BUVOT,; DOF 08.5 onc ccuccn d.37\% 36% 36% 36 35% 35% 
Consols, 2% per cents______! 5234 5234 52% 53% 53% 5334 
British 414 per cents_______ 92 925% 93 93% 93% 9314 
French rentes (in Paris) -__fr.61.25 61.25 61.25 61.35 61.50 c6l 
French War Loan 5% (in 

EN odie actink dn Barbe fr.88.05 88.05 88.10 88.20 88.10 88.10 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz__cts.75% 744% 734 73 73 


7 Fe 
fo 





c Ex-coupon. 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Saturday, March 10, 
issued its regular monthly statement, showing the unfilled, 
orders on the books of the subsidiary corporations at the close 
of February. A new high record was reached, the aggregate 
of unfilled orders on Feb. 28 having been 11,576,697 tons, 
an increase of 102,643 tons over Jan. 31 and of 29,411 tons 
aie the previous record total of 11,547,286 tons on Dec. 31 

In the following we give the comparisons with the previous 
months: 


Tons Tons | Tone. 
Feb. 28 1917_.11,576,697 | Nov. 30 1914_..3,324,592/Aug. 31 1912_...6,163,375 
Jan. 31 1917__11,474,054| Oct. 31 1914_..3,461,097| July 31 1912...5,957,079 
Dec. 31 1916__11,547,286 | Sept. 30 1914__.3,787,667|June 30 1912_-_5,.807.346 
Rov. 30 1916_.11,058,542 | Aug. 31 1914__.4,213.331|May 31 1912_..5,750,983 
Oct. 31 1916_.10,015,260| July 31 1914__.4,158,589/Apr. 30 1912._.5,664,885 
Sept. 30 1916...9,522,584 | Sune 30 1914_..4,032,857|Mar. 31 1932._.5,304,841 
Aug. 31 1916__.9,660,357 | May 31 1914...4,998,160|/Feb. 29 1912._.5,454,201 
July 31 1916_..9,593,592 Apr. 30 1914__.4.277,068|Jan. 31 1912_..5,379,721 
June 30 1916__.9,640,458 |Mar. 31 1914.__4,653,825|Dec. 31 1911.-.5,084,765 
May 31 1916_..9,937,798| Feb. 28 1914_..5,026,446|Nov. 30 1911_..4,141,958 
April 30 1916...9,829,551|Jan. 31 1914... .4,613,680) Oct. 31 1911...3,694,327 
Mar. 31 1916_..9,331,001 | Dec. 31 1913...4,282,108|Sept. 30 1911...3,611,315 
Feb. 29 1916___8,568,966 | Nov. 30 1913__.4,396,347|/Aug. 31 1911...3,695,985 
Jan. 31 1916...7,922,767 | Oct. 31 1914_..4,513,767\July 31 1911-._.3,584,088 
Dec. 31 1915...7,806,220 | Sept. 40 1913_-_5,003,785| June 30 1911-...3,361,087 
Nov. 30 1915__..7,189,489 | Aug. 31 1913__.5,223,468|May 31 1911_...3,113,154 
Oct. 31 1915_..6,165,452 | July 31 1913_._5,399,356|April 30 1911.--3,218,700 
Sept. 30 1915...5,317,618 | June 30 1913_..5,807,317| Mar. 31 1911...3,447,301 
Aug. 31 1915...4,908,455| May 31 1913...6,324,322\Feb 28 1911...3,400,543 
July 31 1915...4,928,540 Apr. 30 1913_..6,978,762\Jan. 31 1911-...3,110,919 
June 30 1915...4,678,196| Mar. 31 1913...7,468,956|Dec. 31 1910...2,674,750 
May 31 1915...4,264,598| Feb. 28 1913._.7,656,714|Nov. 30 1910._.2,760,413 
Apr. 30 1915...4,162,244| Jan. 31 19148__.7,827,368|Oct. 31 1910_..2,871,949 
Mar. 31 1915...4,255,749 Dec. 31 1912_..7,932,164, Sept. 30 1910...3,158,106 
Feb. 28 1915__.4,345,371 | Nov. 30 1912__.7,852,333|)Aug. 31 1910..-3,537,128 
Jan. 31 1915_..4,248,571/| Oct. 31 1912_...7,594,381\July 31 1910_..3,970,931 
Dec. 31 1914..-3.836,643 Sept. 30 1912_..6,551,507) 


The figures prior to July 31 1910 were issued quarterly 
only. These, extending back to 1901, were given in the 
“Chronicle” of March 13 1915, page 876. 


ANTHRACITE COAL SHIPMENTS.—tThe shipments 
of anthracite coal in February, as reported to the Anthracite 
Bureau of Information at Wilkes-Barre, amounted to 5,178,- 
432 tons, as compared with 5,696,306 tons in the correspond- 
ing month last year. The decrease of 517,874 tons, says the 
Bureau, is due principally to the shortage of labor, though 
about 225,000 tons of it is due to the fact that in 1916 there 
were 25 working days and in 1917 only 24. Below we give 
the shipments by the various carriers for the months of Feb- 
ruary 1917 and 1916 and for the two months ending Feb. 28 
1917 and Feb. 29 1916: 











February —Two Mos. Ending— 

Road— 1917. 1916. Feb. 28°17. Feb. 29 '16. 
Philadelphia & Reading. ___-- tons. 966,725 1,074,148 2,116,872 2,181,047 
De VEO... wwandessnudeavee 909,704 997,630 1,895,534 2,015,728 
ee 536,023 597,694 1,154,211 1,221,554 
Delaware Lackawanna & Western... 901,098 839,472 1,901,481 1,699,702 
Delaware & Hudson_.......--_--. 482,628 609,325 1,149,673 1,236,284 
OT | ee aes 428,230 504,332 887,126 1,145,240 
RSE gen Ca appa RN I Sirs AE al 5 637,325 699,700 1,320,372 1,366,694 
New York Ontario & Western. -____- 143,711 185,896 308,386 360,916 
Lehigh & New England__......-.- *172,978 188,109 *385,502 353,491 
GEMINI nahi oan ciehie oho meee 5,178,432 5,696,306 11,119,157 11,580,656 





* After deducting (to avoid duplication) tonnage delivered to the Central RR. of 
New Jersey at Hauto by the Lehigh & New England RR., and included as part of 
the tonnage of the latter. This amounted to 52,966 tons in February 1917 and to 
124,463 tons for the two months ending Feb. 28. 
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DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced theis week are printed in italics. 





Per 
Cent. 


| When 
Payable. 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam). | 








Boston & Albany (quar.)......-------. aS Mar. 31 Holders of rec. Feb. 28a 
Boston Revere Beach & Lynn (quar )_-_-- 1% April 2 Holders of rec. Mar. 15a 
Buffalo & Susquehanna, common--.---_-.- 1% Mar. 30 Holders of rec. Mar. 15a 
Canadian Pacifio, common (quar.)-. --| 2 Mar. 31 Holders of rec. Mar. la 
ee EE a a ae ee 2 Mar. 31 Holders of rec. Feb. 22 
Chicago Burlington & Quincy (quar.)..._- | 2 Mar. 26 Holders of rec. Mar. 20a 
Chicago Great Western, preferred. _-.-_-_- 1 April 2Mar.10 to April 2 
Chicago & North Western, com. (quar.)-| 1% |April 2Mar. 2 to April 8 
WeNtOR GOES 6 6 cic xeutdncastocene ; § April 2Mar. 2 to April 8 
Cleve. Cin. Chic. & St. Louts, pref. (quar.) - 1% |April 20;Holders fo rec. Mar. 29 
Colorado & Southern, first preferred... . April 2)Mar.21 to April 2 
pee ee” ES ee aaa 2 April 2)Mar.21 to April 2 
Delaware & Hudson Co. (quar.)......-- 24% |Mar. 20|/Holders of rec. Feb. 26a 
Kanawha & Michigan (quar.)......----- 1% |Mar. 31)/Holders of rec. Mar. 27a 
Kansas City Ft. Scott & Mem., pref. (quar.)| 1 April 2;}Mar.18 to April 2 
Kansas City Southern, pref (quar)_._.| 1 April 16; Holders of ree. Mar. 3la 
Interborough Consolidated Corp, pf (qu) 1% |April 2|)Holders of rec. Mar. 10a 
Interborough Rapid Transit (quar )__..| 5 April 2|Holders of rec. Mar. 20a 
Maine Central, common (quar.)........- 1% |April 2)Holders of rec. Mar. 15 
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Name of Company. 


| Cent. |Payable. 


Per When Books Closed. 


Days Inclusive. 


| Per 


Name of Company. | Cent. 


| 
| When 


Books Closed. 
Days Inclusive. 








Railroads (Steam) (Concluded). 
Manhattan Ry (quar )....-.---------- 
Minn. St. P. & 8.8.M., com. & pref..-- 
New York Central RR. (quar. aa 
New York & Harlem, common & pref_.-- 
New York Lackawanna & Wesiern (quar.) - 
Norfolk & Western, common (quar.)-..-- 

Common (extra) .......------------- 
Pittsb Bessemer & Lake Erie, common... 
Pittsb Ft Wayne & Chic ,reg gu (qu) 

Special guaranteed (quar lint cebenenn 
Reading Company, second pref. (quar.) - 
Rutland, preferred... ceccnceecnccee--= 
Southern Pacific Co. (quar.) (No. 42)--- 
Toronto Hamilion & Buffalo (quar.)..---- 
Union Pacific, common (quar.)-.-------- 

Common (6xtf8)...--cocccsncccoccce 

PREGRETOS 2. ccapacrccveccaanccccsscoce 
West Jersey & Seashore......--------- 
Wisconsin Central, preferred...--.------ 

Street and Electric Railways. 
Asheville Power & L., pref. (qu.) (No. 20) - 
Brazilian Trac., L. & P., pref. (quar.)-- 
Brooklyn Rapid Transit (quar.)....-..-- 
Carolina Power & Light, pref. (qu.) (N0.32) 
Cities Service, com. & pref. (monthly) -- 

Common (payable in common stock) -- 
Cleveland Railway (quar.).-.---------- 
Columbus Ry., Power & Lt., pref. A (quar.) 
Duluth-Superior Tract., pref. (quar.)--- 
Duquesne Light, pref. (quar. > te ek wke 
Frankford & Southwark Pass.,Phila.(qu.) 
Illinois Traction, preferred (quar. ) 
Internat. Traction, Buffalo, common (quar .) 

> Sirat preferred (QUGT .) ...cceccccce 

+4 ot og ee ey eer 
Manila Elec RR & Ltg Corp (quar )-- 
Ottawa Traction, Ltd. (quar.)..-.-------- 
Philadelphia Co 6% preferred (No. 9)-- 
Philadelphia T raction (SE ee ane on 
Public Serv. Corp. of New Jersey (quar.) 
Ridge Avenue Passenger, Ry. Phila. (quar.) 
Second & Third Sts. Pass., Phila. (quar.) 
Springfield Ry & Light, pf (qu) (No 9) 
Toronto Railway (quar )_...----.------ 
Tri-City Ry & Light, common (quar )-- 

Co eS eee eee 
Twin City Rap Tran ,Minneap ,com (qu ) 

Pere CO ) . non ccconvnsveaeson 
United Gas & Elec. Corp., 1st pref. (quar.)- 
United Light & Rys., com. (qu.) (No. 9) 

First preferred (quar.) (No. 26)---..-- 
United Trac & Elec., Prov (quar )--...-. 
Utah Power & Light, preferred (quar.)_._- 
Wash. Balt. & Ann. Elec. RR., pref. (qu.)- 
West End Street, Boston, common. --_--.- 
West India El. Co., Ltd. (qu.) (No. 37)--- 
West Penn Power, pref (quar ) (No 5)-_- 
Yadkin River Power, pref. (quar.) (No. 4)- 

Banks. 
Ce eT OED MOUNT cc ocwsnwccsccctes 
PT ES SEEN DS cnn cncusandoducbéce 
waree meena CO. CNG ) oncaccacccncacs 
Liberty National (quar.)..----.--------- 
Mechanics, Brooklyn (quar )_.....-.--- 
ES NE ee 
SS eee 
Trust Companies. 
SS ee 
rr errr rr 
Lawyers’ Title & Trust (quar.)...-..-.-- 
Tt loinc kdniinenmmmineeewneun 
Miscellaneous 
Anmeek Mining (quar.) (No. 21)-.-.---- 
Allis-Chalmers Mfg., preferred (quar.)-- 

Preferred (account accumulated divs.) - 
Alloues Mining (GUSf.) ...<<.ccncsccée<- | 
Amer. Agric. Chem., com. (quar.)( No. 22) 

Preferred (quar ) (No 47)_.....-..... 
American Bank Note, pref (quar )_.-._-. 
American Beet Sugar, com. (quar.)....-- 

Preferred (quar.) (No. 71)-..-.------ 
Amer, Brake Shov & Fdy., com. (quar.) .-| 

a ae sus techs mh aon ene 
American Can, pref (quar )_.._---.--.- 
Amer. Car & Fdy., com. (qu.) (No. 58)-- 

SI AND oo rd in om maninne mse e 

Preferred (quar.) (No. 72)...-...-..- 
American Cigar, pref (quar )_.-....-~- 
American Express (quar.).........---- 
Amer. Gas & Elec., com. (quar.) (No. 28)- 

Preferred (quar.) (No. 41)_...-.-.---- 
Amer. Graphophone, com. (qu.) (No. 48) 
American International Corporation, com. 
Amer. Locomotive, common (quar.)....-- 

Preferred (quar.) a ce 
American Manufacturing, com. (qu.)_.--. 

no un ik asm manent 

Common (payable in common stock)-_. 

Common (payable in preferred stock) -~ 

| RS 
Amer. Pneumatic Service, first preferred_-_ 

ral 
Amer. Public Service, preferred (quar.)..- 
American Radiator, com. (quar.).....-- 
American Sewer Pipe...<..<-ccceccene 
American Sewer Pipe (quar.)_........-- 
Amer Smelt oe pref A (quar )-| 

RO Te GONE 9. nc ccocustucennat 
American Snuff, eedess et ).ocnaee 

a BS ee a ae 4 
American Steel Foundries (quar.).....-- 
Amer. Sugar Refining, som, SO ) CNo.102). 

*Preferred (quar.) (No. 101)_...--.--.- 
American Tobacco, inwanl oe es 
Amer. Type Founders, common (quar.).-- 

Common (payable in scrip) _..-..------ 

PD ck nemescteaibavecce 
American Woolen, common (quar )-_-.--. 

EL ED onc cneans catineccease 
Be eiccccacadendssacoses 


Atl. Gulf & W. 1. SS. Lines, pref. eer) 
Baltimore Tube, ‘Inc., com. & pref. ( 
Barnhart Bros. & "Spindler, lst & 2d pf. — 
t Co., common (quar.) _....-...-- 
VD it eeererene rea 
Beli Telephone of Canada (quar.)....-..-- 
Bethlehem 


teel, common (quar.)....-. 

GD it titi dcuenonntl 

Bliss (Z. W.) common ON ia 

CIID ouins, ccd kc ouidestenss 

PRE AAU Do cmctnbiiaiococecees 

, common (quar.)....... 

Preferred (quar.).......-..-........ 

Brier Hil Stee, common OS gaa 

OD cittinen unarmed =m 
British-American T . . 

British-Amer To . Ltd, 


pref. 
Brooklyn Union Gas (quar. (No. 64) _--- 





1% |April 2 Holders of ree. Mar. 15a 
3% |April 16 Holders of rec. Mar. 234 
1% |May 1 Holders of rec. April 6a 
$1 |April 2 Holders of rec. Mar. 23a 
1% |April 2 Holders of rec. Mar. 154 
1% |Mar. 19 Holders of reo. Feb. 28a 
1 |Mar. 19 Holders of rec. Feb. 28a 


75¢c.|April 1 Holders of rec. Mar. 15 
1% |April 3 Holders of rec. Mar. 10a 
Ps | April 2 Holders of rec. Mar. 10a 


|April 12 Holders of rec. Mar. 27a 
Oe lAoet 16 Holders of rec. Mar. 29 
oP |April 2| Holders of rec. Feb. 284 
1% ‘April 2) Holders of ree. Mar. 26 
2 April 2 Holders of rec. Mar. Ila 
50c.|April 2 Holders of rec. Mar. la 
2 April 2 Holders of ree. Mar. la 
$1.25 April 2 Holders of ree. Mar. 15a 
2 April 2 Holders of rec. Mar. 9a 


1% April 2 Holders of rec. Mar. 16 
1% April 2)Holders of rec. Mar. 15 
1% April 1 Holders of rec. Mar. 9a 
1% April 2 Holders of rec. Mar. 16 
% April 1)Holders of rec. Mar. 15 
4% April 1 Holders of rec. Mar. 15 
1% April 20 Holders of rec. Mar. 17 
1% Aprii 2) Holders of rec. Mar. 14 
1 April 2 Holders of rec. Mar. 15a 
1% Mar. 1 Holders of rec. April 1 
$4 % April 1 Holders of ree. Mar. la 
1% April 1 Holders of rec. Mar. 15a 
1 Mar. 31 Holders of rec. Mar. 20 
1% Mar. 31 Holders of rec. Mar. 20 
1 Mar. 31 Holders of rec. Mar. 20 
1 
1 


to 


\% April Holders of rec. Mar. 17a 
April 2)Holders of rec. Mar. 15a 
$1.50 Sieg 1| Holders of rec. April dl 
$2 April 2) Holders of rec. Mar. 10a 
2 Mar. 31)/ Holders of rec. Mar. 15a 
$3 April Mar.16 to April 2 
$3 = April Holders of rec. Mar. la 
1% = April Holders of rec. Mar. 15a 
April Holders of rec. Mar. 15a 
April Holders of rec. Mar. 20 
April 1 Holders of ree. Mar. 20 
April 2|' Holders of rec. Mar. 15a 
April 2 Holders of rec. Mar. 15a 
April 2 Holders of rec. Mar. 15 
April 2 Holders of rec. Mar. 15a 
April 2 Holders of rec. Mar. 15a 
April 2 Mar.14 to Mar. 18 
April 2 Holders of rec. Mar. 16 
.|Mar. 31 Holders of rec. Mar. 17 
April 2.Mar.23 to April 2 
April 2;Mar.24 to April 2 
May 1 Holders of rec. April 21 
April 2 Holders of rec. Mar. 16 


mode to 


ed) 
NRAKK 


a“ 
i 
KKK BSARAK 


4 April 2 Holders of rec. Mar. 26a 
5 April 2 Holders of rec. Mar. 3la 
5 April 2 Holders of.rec. Mar. 3la 
4 \April 2 Holders of rec. Mar. 24 


: 
2 April 1 Holders of rec. Mar. 24 
2 April 2 Mar.16 to April 1 
6 Mar. 31 Mar.22 to Mar. 3l 


3% Mar. 31 Holders of rec. Mar. 22a 
5 Mar. 31 Holders of rec. Mar. 22a 
1% April 2,\Mar.16 to April 2 

4 April 1 Holders of rec. Mar. 24a 


April 10| Holders of rec. Mar. 10 
April 16 Holders of rec. Mar. 3la 
April 16 Holders of rec. Mar. 3la 
April 4 Holders of rec. Mar. 14 
April 16 Holders of rec. Mar. 20a 
April 16 Holders of rec. Mar. 20a 
April 2)Holders of rec. Mar. 15a 
April 30 Holders of rec. April 14a 
April 2 Holders of rec. Mar. 17a 
Mar. 31 Holders of rec. Mar. 23 
Mar. 31 Holders of rec. Mar. 23 
April 2 Holders of rec. Mar. 15a 
April 2 Holders of rec. Mar. 12a 
April 2 Holders of rec. Mar. 12a 
April 2)Holders of rec. Mar. 124 
April 2 Holders of rec. Mar. 15a 
2 Holders of rec. Feb. 28a 
April 2) Holders of rec. Mar. 20 
1 Holders of rec. April 18 
‘April 2' Holders of rec. Mar. 15a 
.|Mar. 31| Holders of rec. Mar. 15a 
April 3) Holders of rec. Mar. 24 
April 21 Holders of rec. April 5 
April 1;Mar.17 to Mar. 31 
April 1;Mar.17 to Mar. 3l 
April 15| Holders of rec. Mar. 16 
April 15, Holders of rec. Mar. 16 
April 1|Mar.17 to Mar. 3l 
$1 15 Mar.31|Mar.18 to Mar. 23 
75c.,Mar 31) Mar.18 to Mar. 23 
1% |April 2) Holders of rec. Mar. 15 
3 Mar. 31\Mar. 22 to Mar. 31 
50c.|Mar. 20) See note (r) 
| r50c. June 20) See note (7) 
1% \April 2;};Mar.17 to Mar. 25 
1% |April 2)Mar.17 to Mar. 25 
3 |April 2 Holders of rec. Mar. 15a 
1% {April 2)Holders of rec. Mar. 15a 
1% |Mar. 31) |Holders of rec. Mar. 10a 
1% (April 2) Holders of rec. Mar. la 
1% |April 2 Holders of rec. Mar. la 
1% | April 2, Feb. 16 to 
1 |April 14 Holders of rec. April 10a 
g2 |Mar. 24|/Holders of rec. Mar. 20a 
1% | April 14 Holders of rec. April 10a 
1% \|April16|Mar.17 to April 1 
1% |April16|Mar.17 to 
2% |April 2 Mar.14 to 
April 1 Mar.16 to 
April 16 Holders of rec. Mar. 23a 
April 2;Holders of rec. Mar. 10a 
April 2}Mar.21 to April 1 
May 1/|Holders of rec. April 27 
April 2)Holders of rec. Mar. 194 
April 16| Holders of rec. April 5a 
April 14] Holders of rec. Mar. 31 
2| Holders of rec. Mar. 15a 
2| Holders of rec. Mar. 15a 
2|Mar.24 to Mar. 31 
2|Mar.24 to Mar. 31 
April 2)Mar.24 to Mar. 31 
1}|Holders 
1 
1 
1 
1 
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tS tO et 
RK KKK KKK KKKK OK 
> 





b2°e 
BS nee 





Miscellaneous (Continued). | 
Brunswick-Balke-Collender, pref. (quar. yon 1% 
Bucyrus Co., preferred........-------- me ! 
Buftalo General Elec (quar.) (No 990)-. 
Butte & Superior Mining (quar.)------- 





| 
siecensn 


| April 1 | Holders of rec. 
April 2\ Holders of ree. 


Mar. 10 
Mar. 21 


1% (Mar. 31/Holders of rec. Mar. 20 
$1.25 Mar. 31| Holders of rec. Mar. 9a 





Se Se er $1.25 Mar. 31 Holders of ree. Mar. 9a 
Calif. Pack. Corp., pref. (qu.) (No. 2)_--| 1% |April 1)|Holders of rec. Mar. 20a 
California Petroleum Corp., pref. (quar.)-- 1 April 2) Holders of rec. Mar. 20a 
Calumet & Arizona Mining (quar.)....-- $2 (Mar. 19 Mar. 2 to Mar. 4 

I Li a a oe $1 Mar. 19,Mar. 2 to Mar. 4 
Calumet & Hecla Mining (quar.)---.---- $25 Mar. 22 | Holders of rec. Feb. 28a 
EN a ree Pe $1 April 2) Holders of rec. Mar. 15a 
Canadian Gen Elect., Ltd (qu) (No 71), 2 April 2)Hoilders of rec. Mar. 15a 

Te ee) | ee eee a 3% |April 2|Holders of rec. Mar. 15a 
Canadian Locomotive, pref (quar )-.---- 1% \|April 1|Holders of rec. Mar. 20 
Case (J. 1.) Thresh.Mach., pref. (quar.)-| 1% |April 1)Holders of rec. Mar. 124 
Celluloid Company (quar.)-..---------- 2 |Mar.31|Mar. 7 to Mar. 31 
Central Aguirre Sugar Cos., com. (quar.)--| 2% |Mar. 31| Holders of rec. Mar. 26 

CN GHINGS i 5 obs < debs Sco cnwnta 7% \Mar. 31' Holders of rec. Mar. 26 
Central Coal & Coke, pref. (quar.)_--.---- 1% |April 14)Holders of rec. Mar. 31 
Central Leather, preferred (quar.)_.-.-- 1% (|April 2\ Holders of rec. Mar. 9a 
Central Petroleum, pref..-.------------ 2% (April 1|Holders of rec. Mar. 27 
Central & 8. A. Teleg. (payable in stock)|e46 ‘April 1 Holders of rec. Feb. 5a 
Central States Elee Corp, pf (qu)(No19)| 134 |Mar. 31|Holders of rec. Mar. 10 
Chandler Motor Car (quar.)-.-.----.---- 2 |April 1, Holders oi rec. Mar. 154¢ 

ES etn aOR eg tds i = |April 1) |Holders of rec. Mar. 15a 
Charcoal Iron of America, preferred_-_--- 20c.|Mar. 31| Holders of rec. Mar. 15 
Chesebrough Manufacturing (quar.)..-.| 3 Mar. 19 Holders of rec. Mar. 1a 

SN ii elt eb gwd oe dem weeares 50c.;|Mar. 19, Holders of rec. Mar. le 
Chicago Telephone (quar.)......-------| 2 |Mar. 31| Holders of rec. Mar. 30a 
Cee Concer (a0ar,).............--~- et 50|Mar. 31/| Holders of rec. Mar. 9a 

SS ee Re aS Ha eae oe res |Mar. 31; Holders of rec. Mar. 9a 
Cincinnati & Suburban Bell Telep. (quar.) - oi | April 20) Holders of rec. Mar. 26 
Citizens’ Gas of Indianapolis (No. 15)---| 5 Mar. 27,;Mar.11 to Mar. 27 

ERIN SA a RET, ie nn enya | 10 [May 1/Aprilll to May 1 
City Investing, pref. (quar.)....--------- 1% |April 2 Hoiders of rec. Mar. 28 
Cleveland-Cliffs Iron (quar.)_...-.-.---- 2% |April25|April16 to April 25 
Cleve. & Sandusky Brewing, pref. (quar.) 1% \|Mar. 31 Holders of rec. Mar. 15 
Cluett,Peabody & Co ,Inc,pf (qu )(No 17) 1% |April 2|Holders of rec. Mar. 20a 
Colorado Power, common (quar.)_-.---- 4 \|April 16 Holders of rec. Mar. 3la 
Colt’s Patent Fire Arms Mfg. (quar.)-.---- 4 Mar. 31 | Holders of rec. Mar. 19 

ES SCE AEE 20 'Mar. 31|Holders of rec. Mar. 19 
Computing- ‘Tabul ating-Recording (quar.)| 1 ,April 10| Holders of rec. Mar. 24a 
Cons. Gas, L. & P., Balt.,com. (qu.)| 2 April 2 Holders of rec. Mar 15a 
Cons. coated Aik Mining (quar.))} $1 (Mar. 31\Holders of rec. Mar. 20a 
Consum. El. L. & P., New Orl., com. (qu.) 1 Mar. 27 Holders of rec. Mar. 27 

I CO Dig oe ie eid’ 13% |Mar.31;Mar.11 to April 1 
Consumers Power (Mich.), preferred (quar.)| 1% |April 2)}Holders of rec. Mar. 19a 
Continental Can, common (quar.)-.---- 1% ‘April 1 Holders of rec. Mar. 20a 

Oe eee eee 1% !April 1|Holders of rec. Mar. 20a 
Cosden Oil & Gas, common (quar )_.-.-- 12 %c.| Mar. 26) Holders of rec. Mar. 14 

OS ee eS 12 %c.| Mar. 26| Holders of rec. Mar. 14 
Crucible Steel, pref. (quar.) (No. 53)_._- 1% |Mar. 31|Holders of rec. Mar. 16a 

Preferred (on account of accum. divs.) hl % Mar. 31| Holders of rec. Mar. 16a 
Cuba Cane Sugar Corp., pref. (quar.)..._| 134 |April 2)Holders of rec. Mar. 15a 
Cuban-American Sugar, common (quar.)| 2% (April 2|Holders of rec. Mar. 15a 

UD OOS? ae ee 1% April 2\ Holders of rec. Mar. ida 
Dayton Power & Light, pref (quar )_.-- 1% April 1|Holders of rec. Mar. 20a 
Dodge Manufacturing, pref (quar )_.-- 1% ‘April 1)Holders of rec. Mar. 22 
Dominion Canners, preferred (quar )_.-- 1% \|April 2)}Mar. 19 to April 1 
Dominion Glass, Ltd., preferred (quar.)-| 1% |April 2|Holders of rec. Mar. 12 
Dominion Iron & Steel, preferred__----- 3% ‘April 2)|Holders of rec. Mar. 15a 
Dominion Textile, Ltd., common (quar.) 1% April 2 Holders of rec. Mar. 15 
Dominion Textile, Ltd , pref (quar)_..| 1% ‘April 16|Holders of rec. Mar. 31 
Draper Corporation (quar.).....-.------ 2 April 2! Holders of rec. Mar. 13 
Duluth Edison Elec., pref. (qu.) (No. 44)- 1% (\April 2|'Holders of rec. Mar. 23 
du Pont (E.I.) de Nem. Pow., com. (qu.) 1% |May 1)Holders of rec. April 21 

I RG DE nn dc ainda 14% May 1 Holders of rec. April 21 
duPont(E I )de Nem & Co, deb stk (qu) 1% (April 25 Holders of rec. April 10 
Eastern Steel, common..............-- 2% April 16 Holders of rec. April 2 
Eastman Kodak, common (quar.)_._..- 2% (April 2 Holders of rec. Mar. 10a 

EE EES Sa 2% (April 2 Holders of rec. Mar. 10a 

Pee (URED... occsccudacasccconn 1% April 2 Holders of rec. Mar. 10a 
Edmunds & Jones Corp., common (quar.)-| $1 April 1) Holders of rec. Mar. 20 

a BO 2 eee 1% (|April 1|\Holders of rec. Mar. 20 
Etsenlohr (Otto) & Bros., Inc., pref. (qu.)-| 134 |Mar. 31 Holders of rec. Mar. 20 
Electric Storage Battery, com.&pf. (qu)) 1 April 2 Holders of rec. Mar. 19a 
Galena-Signal Oil, common (quar.)-.---- 3 Mar. 31 Holders of rec. Feb. 28 

PROS COUR?) Wn onncccusscuscacece 2 Mar. 31/Holders of rec. Feb. 28 
General Baking, pref. (quar.) (No. 21)_--- 1 April 1) Holders of rec. Mar. 17 
General Chemical, preferred (quar.)_.-- 1% ‘April 2 Holders of rec. Mar. 16 
General Electric (quar.)...........-... 2 Apr. 14 Holders of rec. Mar. 174 
General Fireproofing, common (quar. ih 2 Apvil 1)Holders of rec. Mar. 20 

ee ale 1% April 1 Holders of rec. Mar. 20 
General Motors Corp., preferred (quar )_| 3 May 1 Holders of rec. April 12¢ 

SE UR | 1% |May 1)Holders of rec. April 12a 
General Motors Co. of N.J. , com. (quar.) ,? May 1)Holders of rec. April 12 

lip SE NE ARIE ie SS tidied es May 1/Holders of rec. April 12 
General Railway Signal, com. & pref.‘ (qu.) is OME ee ne ae enaneée 
Goodrich (B. F.) Co., common (quar.)._| 1 |May 15 Holders of rec. May 4a 

TO eee ae 1% |April 2 Holders of rec. Mar. 234 

WUOnOIteG GOGEE OD). .cacccaccccecenads 1% |July 2 Holders of rec. June 224 
Great Lakes Steamship (quar.)_...----| 2 Oy eee a 

SCRA agg SIA GS RE ae RSS 2 (0 SS an 
Great Lakes Towing, preferred (quar. )----| ai April 2!Mar.16 to April 1 
Gulf States Steel, common (quar.)__-._- April 2’ Holders of rec. Mar. 15¢ 

First preferred (quar.)............... | 01% April 2|Holders of rec. Mar. 15a 

Second preferred (quar.).........-.-. | p1\% (April 2/Holders of rec. Mar. 15a 
Hart, Schaffner & Marx, Inc., com. (qu. | May 31)Holders of rec. May 13 

Preferred kre ee | 1% |Mar. 31|\Holders of rec. Mar. 20 
Haskell & Barker Car (quar.)_......_-- 75c.|April 2|Holders of rec. Mar. 15 
Helme (Geo. W.) Co., common (quar.)_.| 244 April 2|Holders of rec. Mar. 17a 

8 | eee eee 1% (April 2) Holders of rec. Mar. 17a 
Hercules Powder (quar.)_........_.---- 2 Mar. 24| Holders of rec. Mar. 15 

PR ES BE ae eae 2 Mar. 24| Holders of rec. Mar. 15 

Special (payable in Anglo-French bds.)| 47 Mar. 24| Holders of rec. Mar. 15 
Homestake Mining (monthly) (No. 511)| 65c. |Mar. 26) Holders of rec. Mar. 20a 
Huntington Develop. & Gas, pref. (quar.). 1% (April 2)Holders of rec. Mar. 24 
Imperial Tobacco of Canada, common-.--- Ss: ne mem 

I os ts on Ai ose atheacacenthin ads uly aims ods toad 3 ES Re SE career ne 
Indian Refining, pref. (account accum.)-| 45% Mar. 26|Holders of rec. Mar. 10 
International Banking_...............-. 3 |April 2)}Mar.21 to April 1 
Int. Harv. of N. J., com. (quar.) (No. 29) 1% |April 16|Holders of rec. Mar. 24 
Internat. Mercantile Marine, pref.(No.1)-| 3 |April 14; Holders of rec. Mar. 30 
international Salt (quar.)..........-.-- 144 \April 1 Holders of ree. Mar. 15a 
International Silver, preferred (quar.)-..| 1% |April 2)Holders of rec. Mar. 12 
Interocean Oil, first pref.............-- 34% (April 2) Holders of rec. Mar. 20 
Jewell Tea, Inc., preferred (quar.).._.-- 1% |April 1|Holders of rec. Mar. 20a 
Kansas Gas & Elec., pref. (qu.) (No. 28) - 1% |April 2)Holders of rec. Mar. 23 
Kaufmann Dept. Stores, pref. (qu.) (No.17)| 1% \April oo of rec. Mar. 20 
Kayser (Julius) & Co., common (quar.)_-| 1% April 1 Holders of rec. Mar. 20a 

First and second preferred (quar.)-...| 134 |May 1 Holders of rec. April 20a 
Kelly-Springfield Tire, pref. (quar.)._..' 14 |April 2!Holders of rec. Mar. 17a 
Kennecott Copper Corp. (quet.) (No. 5)-| $1.50|Mar.31;|Mar.10 to Mar. 11 
Kolb Bakery, pref. (quar.) (No. 21)_.---- 1% |April i|Holders of rec. Mar. 17 
Kress (S. H.), preferred (quar.) 1% |April 2)Holders of rec. Mar. 20 
La Belle Iron Works, common 1 1 

Pitidit cue téenghebiaceue 2 

POEINOS SOURED ue deca mcsaceonceacs 2 . 31 
Lackawanna Steel, common (quar.)__--_. 1 Mar. 31| Holders of rec. Mar. 15 
La Rose Consolidated Mines (quar.)_...-- -|April20)/Mar.25 to April16]} 
Liggett & Myers Tobacco, common (eztra).| 4 April 2)Holders of rec. Mar. 23 
Liggett & Myers Tobacco, pref. (quar.)_.| 1 April 2)Holders of ree. Mar. 23a 
ae a oe TD Kita dndimatn whth'eineeaen 1 April 2)Mar.25 to April 1 

ein tet hde aiedi-aies Gib kaeacehdihiesaileseanei a eh ee April 2)}Mar.25 to April 1 
2| Holders of ree. Mar. 174 


oe common (quar.). puiteaiel 


Pref 
MacAndrews 4 Forbes, common (quar.)_-- 
Common (extra) 





mM e OQ 


ERR KKK ok 
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April 14/ Holders of rec. 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable.' Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). | Miscellaneous (Concluded). 
Mackay Companies, com. (qu.) (No. 47), 1% |April 2 Holders of rec. Mar. 10a | Underwood Typewriter, common (quar.)| 13 |April 1|Holders of rec. Mar. 15 
Preferred (quar.) (No. 53)_..--------| 1 April 2 Holders of rec. Mar. 10a RTT NE ee 1% |April 1|Holders of rec. Mar. 15 
Magma Copper (quar.)_.._._________.. | 50c. |Mar. 31 Holders of rec. Mar. 14 Sree Gates CUORE .).. c.ncnmsccedenadna 2 April 2}Mar.14 to April 3 
Manati Sugar, preferred (quar.)___.._-- | 13 |April 2\Holders of rec. Mar.24 | Union Tank Line_____...__...________ 2% |Mar. 24|Holders of rec. Mar. 2a 
Manhattan Elec. Supply, com. (No. 1)__| 1 April 1 Holders of rec. Mar. 20 United Drug, common (quar.) (No.1)-_-| 1% |April 2)Holders of rec. Mar. 17a 
Manhat. Elec. Supply, 1st & 2d pf. (qu. )--| 134 |April 2 Holders of rec. Mar. 20 United Dyewood Corporation, com(No.1)} 1% |Apr. 2/)Holders of rec. Mar. 14a 
Manhattan Shirt, preferred (quar.)....--- 1% |April 2)Holders of rec. Mar. 23 Preferred (quar.) (No. 2)............ nl% |Apr. 2/Holders of rec. Mar. 14a 
Massachusetts Lig. Cos., new com. (quar.).| 25c. |April 16 Holders of rec. Mar. 26 United Fruit (quar.) (No. 71)..--.----- 2 April 14|Holders of rec. Mar. 24a 
Sb hel ee eae oe | $1.50 |April 16) Holders of rec. Mar. 26 United Gas Improvement (quar.).....-.--- $1 |April 14| Holders of rec. Mar. 31 
Mathieson Alkali Works, com. (quar.)-- | 1% ‘April 2 Holders of rec. Mar. 20a ee ee a ee 31 {April 14|Holders of rec. Mar. 31 
eee ig eS aa eer 1% ,April 2)|Holders of rec. Mar. 20a | United Shoe Machinery, common (quar.)-- 50c.|April 5|Holders of rec. Mar. 20 
Maxwell Motor, Inc., common (quar | 2% April 2) Holders of rec. Mar. 10a Preprres WSs nik. exe sddivdcoxd 37%c.\|April 5)/Holders of rec. Mar. 20 
First preferred (quar.).............. 1% | April 2 Holders of rec. Mar. 10a | U.S. Gypsum, preferred (quar.)_.------ 1% /Mar.31)Mar.21 to Mar. 3l 
Second preferred (quar.).......-.---- 1% April 2 Holders of rec. Mar. 10a | U.S. Industrial Alcohol, pf. (qu.) (No42)| 134 |April 15|Holders of rec. Mar. 3la 
May Department Stores, pref. (quar.)--| 13% | April 2' Holders of rec. Mar. 20a | U.S. Steel Corp., common (quar.)_.--.- 1% |Mar.30|Mar. 2 to Mar.11 
Mergenthaler Linotype (quar.)_....----- 2% |Mar. 31 Holders of rec. Mar. 3a Commit GSS). cticeadecwd oncccaa 1% |Mar.30|Mar. 2 to Mar.11 
Mexican Petroleum, Ltd., pref. quar.)--| 2° {April 1/Holders of rec. Mar. 14a | Utah Consolidated Mining (quar.)_-.-.-- $1 |Mar. 26|Holders of rec. Mar. 17 
Mexican Telegraph (payable in stock)... | e39 |April 1)Holders of rec. Feb. 5a | Utah Copper (quar.) (No. 35)-.--------- $2.50|Mar. 31|/Holders of rec. Mar. 9a 
Michigan Light, preferred (quar.)...--.-- | 1% April 2!Holders of rec. Mar. 15a ey Wher re SR es ae rp eee $1 |Mar. 31)Holders of rec. Mar. 9a 
Mid-Continent Cons. Oil & Util., Astk...-| 10c.|Mar. 31|Holders of rec. Mar. 15 Utilities Securities Corp., pref....-.----. 1% |Mar. 27|Holders of rec. Mar. 17 
Middle West Utilities, com. (No. 1).---| 14 |April 2)Holders of rec. Mar. 15 Victor Talking Machine, common (quar.)-.| 5 April 14|Holders of rec. Mar. 31 
Common extra (payable in com. stock)| {1 {April 2)Holders of rec. Mar. 15 Peres Gas iD . . 6 8 BESS. adbans 1% |April 14|)Holders of rec. Mar. 31 
Milwaukee & Chicago Breweries_---_---- | 4 |Mar. 29 Holders of rec. Mar. 8 Washburn Wire, common (quar.).....--- 2 April 2)Holders of ree. Mar. 20 
Montana Power, com. (quar.) (No. 18). -| 1 |April 2 Holders of rec. Mar. 13a a, OS eee aes 1% |April 2|Holders of rec. Mar. 20 
Preferred (quar.) (No. 18)...-.------ | 1% |April 2 Holders of rec. Mar. 13a | Western Electric (quar.)___.__...____-- $2 |Mar. 31|/Holders of rec. Mar. 24a 
Montgomery, Ward & Co., pref. (quar.)_| 1% |April 1 Holders of rec. Mard2la (oS a ae ee: 1% |Mar. 31'Holders of rec. Mar. 24a 
Motor Products Corporation (No. 1)------ | $1 |April 3 Holders of rec. Mar. 21 Western Union Telegraph (quar.)_....--- | 1% |April16;Mar.21 to Aprilil 
National Biscuit,common (quar.) (No.75)| Ht |April 14 Holders of rec. Mar. 29a | Westinghouse Air Brake (quar.)__..----- $1 75|April 21|Holders of rec. Mar. 31 
National Cloak & Suit, com. (qu.)(No.1)} 1% (April 14| Holders of rec. Mar. 31a | Weyman-Bruton Co., common (quar.)-_| 3 April 2|Holders of rec. Mar. 194 
National Enamel & Stamping, common..| y2 |May 15 Holders of rec. April 26a RPE eee | 3 April 2|)Holders of rec. Mar. 19a 
Bo, Eo eee | yl1% |Mar. 31/Holders of rec. Mar. 10a be ee eS eer eae ae 1% |April 2)Holders of rec. Mar. 19a 
National Glue, preferred (quar.)_-------- 3 |April 2 Holders of rec. Mar. 16 Wheeling Steel & Iron (quar.)....-...--| 2 Mar. 31|Holders of rec. Mar. 17 
National Lead, common (quar.)-------- Ph <2 |Mar. 31, Holders of rec. Mar. 9a | White Motor (quar.)__.._.......-._.-- | $1 |Mar. 31)Holders of rec. Mar. 15a 
Nattonal Licorice, pref. (quar.) (No. 59)--| is |Mar. 31 Holders of rec. Mar. 26 Willys-Overland, preferred (quar.)_____- | 134 |April 1)Holders of rec. Mar. 20a 
National Paper & Type, com. (quar.)----- 1% |April 14 Holders of rec. Mar. 31 Wilson & Co., Inc., preferred (quar. )----| 134 |April 2) Holders of rec. Mar. 26 
i ee ee eae 1% |April 14 Holders of rec. Mar. 31 Wolverine Mining a he $7 |April 2)Holders of rec. Mar. 7 
National Sugar Refining (quar.)-.---.--| 134 |April 2\Holders of rec. Mar. 12 | Woolworth (F.W.) Co., preferred (quar.)-| 1% |April 1|Holders of rec. Mar. 10a 
National Surety (quar.)..........--.-- . April 2 Holders of rec. Mar. 21a | Worthington Pump & Mach., pf.A (qu. )-| 134 |April 2)Holders of rec. Mar. 21a 
Nevada-Calif. Elec. Corp., pref. (quar.)--| 134 |April 30 Holders of rec. Mar. 31 Yale & Towne Mfg. (quar.) (No. Sa 2% |April 2)Holders of rec. Mar. 23 
Nevada Consolidated Copper (quar.)..--| 50c¢.|Mar. 31\Holders of rec. Mar. 94 | Youngstown Sheet & Tube, common(qu.)} 2  |Mar. 31|Holders of rec. Mar. 20a 
ID 2h toate tcreniviininimene mite mmnaptigntnanl 50c. Mar. 31|Holders of rec. Mar. 9a Co NID ccc dina ooancckcecas 3 Mar. 31/Holders of rec. Mar. 20a 
New England Oil & Pipe Line, pref. (quar.) 1% pril 2|Holders of rec. Mar. 23 Preferred (quar.)_..........-.------}| 1% |Mar. 31|)Holders of rec. Mar. 20a 
New River Co., unstamped pref.(No.11)| $1.50 Ari 25\Holders of rec. April 2 Yukon-Alaska Trust (quar.).........-- | $1 |Mar.31|Mar.10 to Mar.dll 
New York Air Brake (quar.)........--- | 2% |Mar. 23/Holders of rec. Mar. 1 Yukon Gold Co. (quar.)......--.---.-- | 73%e.|Mar. 31/Mar.10 to Mar. 14 
ee EE ee a 2% |Mar. 23 Holders of rec. Mar. 1 
New York Title & Mortgage (quar.)------| 1% April 2/Holders of rec. Mar. 22 a Transfer books not closed for this dividend. 0 Less British income tax. d@ Cor- 
ey fl ore 4 April 14 Holders of rec. Mar. 24 | rection. e Payable in stock. /f Payable in common stock. g Payable in scrip. 
Niles-Bement-Pond, com. (quar.) (No.59); 3 Mar.20 Mar. 8 to Mar. 20 h Gn account of accumulated dividends. 4 Declared 8% payable 2% quarterly as 
i ed er eae LZ April 14, Holders of rec. Mar. 24 | above and 2% July 31 to holders of record July 14; 2% Oct. 31 to holders of record 
Nipissing Mines (quar.)......--------- | 25e. April20 April 1 to Aprill7 | Oct. 13 and 2% Jan. 31 1918 to holders of record Jan. 12. k Declared 6% payable 
North American Co. (quar.) (No. 52) --| 14 April 2 Holders of rec. Mar. 22a | in quar. instals. m Declared 7%, pay. in quar. instals. 0 Declared 7%, payable in 
Nova Scotia Steel & Coal, pref. (quar.)-.| 2 April 14 Holders of rec. Mar. 3la | quarterly installments—1%% as above; 134% July 2 to holders of record June 15; 
Ogtlvte Flour Miils (quar.)_....-.------- | 2% April 2 Holders of rec. Mar. 22 1% % Oct. 1 to holders of rec. Sept. 15, and 1%4% Jan. 2 1918 to holders of record 
Ohio Cities Gas, preferred (quar.)_...--. | 1% (April 1 Holders of rec. Mar. 15@ | Dec.15. p Declared 6% on 2d pref., payable in quar. installments on same dates as 
Ohto Fuel Supply (quar.)..-...--------- 62%c. April 14| Holders of rec. Mar. 31 1st pref. stock—see note “(o).. 7 Declared $1.50, payable 50c. each June 20, Sept. 20 
re a Se --| $1.25 Mar.20 Feb. 16 to Mar.14 | and Dec. 20; transfer books closed ten days before payment of dividend. s Payable 
DE eh ccvenckanccnbuaccnwbenie | $4.75 |Mar.20' Feb. 16 to Mar.14 | in new Class B com. stock. %# Declared 2% in cash and 2% in stock, the cash 
ee aaa e875 Mar. 20 Feb. 16 to Mar.14 | dividend payable in quarterly installments and the stock dividend in semi-annual 
Ohto State Telephone, pref. (quar.)..--.-- | 134 \April 2)Holders of rec. Mar. 20 installments. wu Subject to authorization by stockholders. ov Transfer books close 
Oklahoma Prod. & Refg. (quar.)_..-.---- | 12140.| Mar. 30) Holders of rec. Mar. 20 for annual meeting Feb. 6 and reopen Feb. 27. w Declared 7%, payable 1%% as 
Old Dominion Co. (quar.)_.-..-------- | $3 Mar.30\Mar.15 to Mar.21 above; 1% % July 2 to holders of record June 15; 1% % Oct. 1 to holders of record 
Osage-Hominy Oil (No. 1)_-_.--------- 12 Kec. Mar. 26) Holders of rec. Mar. 16 Sept. 15; 14% Jan. 2 1918 to holders of record Dec. 15. z Payable to holders 
Otis Elevator, common (quar.)..--------- | 1% April 16' Holders of rec. Mar. 31 of coupon No. 61; transfers received in order in London on or before March 13 will 
oe ce a Seen 1% April 16 Holders of rec. Mar. 31 be in time to be passed for payment of dividend to transferees. y Declared 4%, 
Ottawa Light, Heat & Power, Ltd. (quar.)-| 1% April 2|!Holders of rec. Mar. 20 on com. stock, payable 2% as above and 2% Nov. 15 to holders of record Oct. 27. 
Owens Bottle Machine, common (quar. | 75¢c. |April 2) Holders of rec. Mar. 22a | Also 7% on pref., payable 14%4% as above and 134% June 30 to holders of record 
CO GE iiisvcc cen ncscccsencne | 50c. |April 2 Holders of rec. Mar. 22a | June 9; 1%% Sept. 29 to holders of record Sept. 8, and 13%% Dee. 31 to holders 
ee ee 134 April 2 Holders of rec. Mar. 22a | of record Dec.11. 2 Declared 60c., payable 30c. as above and 30c. Nov. 15 to hold- 
Pan-Am. Petrol. & Transp., pref. (quar.)} 1%, April 1 Holders of rec. Mar. 14a | ers of record Oct. 16. t Payable in Anglo-French bonds. § The proposed increase 
Penmans, Limited, common (quar.)----- 1 May 15 Holders of rec. May 5 in the capital stock of the Ohio Oil Co. has been declared illegal by the Attorney- 
i ee re ee eee 1% May 1 Holders of rec. April 21 General of Ohio. 
Penna. Water & Power (quar.) (No. 13)-| 1% April 2\Holders of rec. Mar. 19a oo 
Peoples Natural Gas & Pipeage ss 50c.|Mar. 24) Holders of ree. Mar. 20 j F h k 
Pettibone-Mulliken Co., lst & 2d pf. (qu.)} 1% April 1 Holders of rec. Mar. 17a H i — i 
Phelps, Dodge & Co. (quar.)_...----.-- 2% Mar. 30 Holders of rec. Mar. 20a Canadian Bank Clearings. The te Carings, or t th th 
Extra _- won oan n7e-naaa---7---->--| 3}§ Mar. 30 Holders of rec. Mar. 20a ending Mar. 8 at Canadian cities, in compan wi : t e 
Pierce-Arrow Motor Car, pref. (quar.)--| 2 April 2) Holders of rec. Mar. 15 1 egate o 
Pittsburgh Plate Glass (payable in stock)|e10 April _2 Holders of ree. Mar.10 | S®Me- week in 1915, show an increase in the aggreg 
ff «4 eee 1%4 April 1 Holders of ree. Mar. 10 29.6 To 
eS ee Pe rer : Mar. 31 Holders of rec. Mar. 1 
— Engineering & Machine (No. 1)--- 1% April 2)Holders of rec, Mar. 20 Week ending March 8 
SN TC TEETER EE, SaaS 3% April 2 Holders of rec. Mar. 20 Cleertans a—~ i 
Prairie Pipe ee Ie a eae 5 April 30 Holders of rec. Mar. Ty ° Inc. or | 
ES ay RP Renee Cast 5 _— April 30 Holders of rec. Mar. ; | ’ 5 | . 
Praade: gp J pS eee ae 3 April 30 Holders of rec. Mar. 31 1917. | 1958. tae 3036. redoin 
WR 30. esa se es nt cdwse moan | 2 (April 30)Holders of rec. Mar. 31 pO $ | s | % | $ | $ 
Quaker Oats, common (quar.)..-------- 2% April 16 Holders of rec. April 2a wontreal 78,539,499| 58,180, 283) +35.0| 48,026,738) 50,783,230 
Preferred (quar.)--...-------------- 144 May 31)Holders of rec. May 1a | 7g rr 53.220.675| 42/092.332| +26.4| 27,927.679| 38,778,924 
Quincy Mining (quar.)_..-..---------- 5  |Mar. 26 Holders of rec. Feb. 28 | wi nina 77 37,761,116} 30,013,242) +25.8| 24,216, 611) 21,046,503 
Railway Steel-Spring, common (quar.)--| 114 Mar. 30 Holders of rec. Mar. 15a Vv: mes > a arate i 6.536, 790) 6, 323,223) +33.7| 4,453,871! 9,776,821 
Preferred (quar.)......-..---------- | 1% Mar. 20 Holders of rec. Mar. 5a Otte o lle RR 5,287,511| 4,190,949] +26.2) 4 705,939) 3,428,115 
Ray Consolidated Copper (quar.)------- 75¢. Mar. 31 Holders of rec. Mar. 94 | ( > ePeneteracasnres 3,987,382 3, ‘077. "635 +29.6) 2,586,873) 2,800,377 
ExOlS . ...-- ~~ - 22 - -- - oe wo oe eso ooae 25c. Mar. 31 Holders of rec. Mar. 9a Sretiney Jape eae: 2,336,603) 1,927, 273) +21.2| 1,708, ‘511! 1,845,288 
Republic Iron & Steel, com. (qu.) (No.2), 14% May 1 Holders of rec. April 20a Ha . iit no 77 727777] 4'200/151 2895.242| +45.1| 2,246,348) 2,953,044 
Preferred (quar.) (No. 54)-...------- 1% April 2 Holders of rec. Mar. 20a | (AM (0M ------------- 2'322'222| 11575,824| +47.5| 1,506,732| 1,572,897 
Reynolds (R. J.) Tobacco, common (qu. )| 3 April 2,Holdeis of rec, Mar. 21a n, —_— ee te ee ‘ "291.379 1,888,051} +26.6) 1,836, 527| 1,584,612 
ee ae 2 April 2)Holders of rec. Mar. 2ka | (OWNOM--------------- 5,328.492| 3.297.699] +61.6| 3,521,279, 3,318,391 
Preferred (quar.)-.....-----..------ 1% April 2)Holders of rec. Mar. 21a Vicon hy agitate spi 1/520.104! 1.926.601] —21.1) t ‘437,864 2,582,130 
Royal Baking Powder Co., com. (quar.)-| 2 Mar. 31 Holders of rec. Mar. 15 Ed a “ ip Bele 2'469.402) 2.155 5,216| +146) 2 ,082,703| 3,597,161 
Preferred (quatdi..<..<-<---..<-22- 1% Mar. 31 Holders of rec. Mar. 15 Rent RGr per --saenee 2'654.423| 1.643. $32| +61.5| 1,225,655, 1.736.485 
Safety Car Heat. & Lig. (quar.)..------- 2 April 2\Holders of rec. Mar.17 | )08 2 sheenseenae "403.704 470.873| —14.2| °384.468| ‘526,104 
St. Joseph Lead Co. (quar.)_...---.---- 25c. Mar.20,Mar.11 to Mar. 20 I sand oe ele icf arcane hepa 610,811) 399,274) +52.9) 282,535) 469,356 
Extra (pay. from res've for amortiz'n)| 50c..Mar.20/Mar.11 to Mar. 20 | (Claphege------------ 1.459.519} 974.202) +49.8 761.736 1,341,117 
St. L. Rocky Mt. & Pac. Co., pref. (quar.)} 14 Mar.31|/Mar.21 to Mar. 30 Bra “ cord Oe ee "837 '410 575,636| +45.5 327,452! 426,994 
Sears, Roebuck & Co.. common -----.-- f25 April 2)\Holders of rec. Mar. 15a ny roan 9 alah 944.619! 842263) +12.1| 714.479 880,362 
Common (quar.) ....---------------| 2 May 15)Holders of rec. April30 | 7. me William iste Bhai its 502,839) 413.355| +20.1) 400,418) 692,651 
Preferred (quar.).....-------------- | 1% (April 2)Holders of rec. Mar. 15a sean Westminster...__- 267 ,867| 204,877| +30.8) 258,089) 425,985 
Shattuck Arizona Copper Co_._.---.-- 50¢. April 20/Holders of ree. Mar. 31a | Ye) alliage 436.115|  335,007| +30.1| 194. 777| 359,203 
EXO... 00. ecw ncnwccncccccceesen= 75c. April 29) Holders of rec. Mar. 31a P ‘ ; ae ac 707.247 474,417) +49.1 S550). ine 
Sloss-Sheffiela Steel & Iron, pref. (quar.)-| 1% April 2 Holders of rec. Mar. 24 Sos Leo 4 ghee 673.117| 387.5111 +73.8| ....--| ...-- 
Southern Utilittes, preferred (quar.)--.--- 1% April 2)Holders of rec. Mar. 17 eres Panenoaeronsn 651. 214 Not incl. in itotal. | 
South Penn Oll (quar.)-.--—-. caaary777} &  |Mar. 31) |Holders of rec. Feb. 28 | Kitchener------------- 
uth Porto Rico Sugar, com. (quar.)..-| 5§ April 2 Holders of rec. Mar. 15a . ¢ 6.246 .6\130,871,219 150,925,750 
Preferred (quar.).....---.---------- 2 April 2 Holders of rec. Mar. 15a Total Canada-.------ 315.208, 997 /166,249,817) +29 
— uy] Pipe rg kw 574) 3 April 2)Holders of rec. Mar. 15 — 
pringfte ody Corp., pref. (qu.) UVO. 2 April 2 Holders of rec. Mar. 21 
Standard Motor Construction__-__-.---- 230e. May 15/April17 to April 30 National Banks.—The following information regarding 
Standard Oil (Calit-) stock dividend ...|¢33 1-8 April 16 Holders of ree. Feb. 15 | national banks is from the office of the Comptroller of the 
Standard Oil Cloth, Inc., common. ------- April 2)Holders of rec. Mar. 15 T Department: 
Common (eztra) -..------------------ April 2/Holders of rec. Mar.15 | Currency, reasury p 
Preferred Class A (quar) Cungemephepion 1% April 2|Holders of ree. Mar. 15 APPLICATIONS FOR CHARTER. 
Preferred Class B (quar.)....--------- 1% (April 2 Holders of rec. Mar. 15 anization of National Banks: 
Standard Oli (Kentucky) ‘aaar 5 ae 4 April 2\Mar.16 to April 2 | For organizalen ational Bank of Otis, Colo. Capital $25,000 
EXUS - ---------02--------------== 1 April 2)/Mar.16 to April 2 ane First National Bank of Lovington, N. Mex. Capital..... 30. 
otal ag het Seated teeta 100 May 1/Aprill7 to May 2 The First Ne = 8 Stock Growers National Bank of Heppuer, . 
Standard Oil (Ohio) (quar.)..-.--.----- 8 April 2 Mar. 3 to Mar. 21 oe ital ’ 50,000 
del sdadclataadteadiydet tate? godt tatatatnataaae April 2|Mar. 3 to ar. dash polled tntyhy y* puobood Sak Sedat” pmtatigbe bolt Ones as 
Standard Screw, common (ertra)-.------- Mar. 31|Holders of rec. Mar. 20 The National Bank =f one Ee re Capital__ 23 000 
Stromberg Carburetor (No. 1)_--------- 75¢.\|April 2\Holders of rec. Mar. 15 The vias | al - oe SO SE SUN. EO. LER: Seaver é 
Stutz Motor Car of Amer., Inc. (quar.).-| $1.25/April 2|Holders of rec. Mar. 19a | For, convers National Bank of Sh Cal. Capital 25,000 
Submarine Boat Corporation (quar.)------ 75¢.|April 16 Holders of rec. Mar. 30 The First : ee. Bonk of ee. e cocccecee= SAW 
Subway Realty (quar.)........-------- 1% |April 2|Holders of ree. Mar. 20 ba he gens A » Cal. $180,000 
Texas Company (quar.)_.__.....-.-.-- 244 |Mar. 31| Holders of rec. Mar. 16a Total capital.....----------+--------- SOPRA . 
Texas & Pacific Coal (quar.)_.....---.. 1% Mar. 31| Holders of rec. Mar. 17 CHARTERS ISSUED. 
Co., preferred_....- 1 . 31| Holders of rec. Mar. 26 | original organizatio 
Tobacco Products Corp. 1% |April 2|Holders of rec. Mar. 19a 








1 

2 
75) . 20|Holders of rec. Mar. 10 
12}c.\|April 2})Mar.16 to Mar. 21 
10c.\April 2)Mar.13 to Mar. 22 
2)Holders of rec. Mar. 21 
2'Holders of rec. Mar. 21 








he First National Bank of Pocasset, Okla. Capital.......... $25,000 


f State 
Conversiost National Bank of Faulkton, 80. Dak. Capital...... 25,000 
Conversion of the Faulk County State Bank. 


Total capital.....-----.------.----.- ----------------- $50,000 
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INCREASES OF CAPITAL APPROVED. 
The First National Bank of Pasadena, Cal. 


Capital increased from $200,009 to $300,000. Increase_____._- $100,000 
The National Bank of Commerce of Baltimore, Md. 
Capital increased from $500,010 to $750,000. Increase___-.-.. 249,990 


Citizens National Bank of Crosbyton, Tex. 


Capital increased from $25,000 to $40,000. Increase...-.-_-_- 15,000 
The Plano National Bank, Plano, Tex. 
Capital increased from $100,000 to $130,000. Increase ______~- 30,000 
The First National Bank of Hardin, Mont. 
Capital increased from $40,000 to $65,000. Increase.-......_- 25,000 
GE (NG, CO a bbeedodin se beddawsc denn cbbveeeen ye $419,990 
LIQUIDATIONS. 
The First National Bank of Hollidaysburg, Pa. Capital_______- $100,000 
Liquidating Agent, J. G. Shope, Hollidaysburg, Pa. Succeeded 
by the Hollidaysburg Trust Co. 
The Cordele National Bank, Cordele, Ga. Capital_.--.-_------ 100,009 
Liquidating Committee: W. H. McKenzie, J. M. Diffee and 
B.S. Dunlap, Cordele, Ga. Absoroed by the Exchanze Bank 
of Cordele. 
The First National Bank of Vienna, Ga. Capital_.......-.-_._- 75,000 
Liquidating Agent, J. N. Hargrove, Vienna, Ga. Succeeded by 
the American Banking Corporation. 
The First National Bank of Lynch, Neb. Capital_....-..... -_- 25,000 
Liquidating Agent, J. Roe, Lynch, Neb. Succeeded by the 
Security State Bank of Lynch. tits salen 
EE OUND g Cdk ced ce wsincdsonsonsonmewennvanuten $300,000 








CG. <1! + 


Auction Sales.—Among other securities, the following, | 


not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.\| Shares. Stocks. 
10 Bank of New York, N. B. A.403 4,030 New Dominion Copper Co., 
10 42d St. & Grand St. Fy. RR.2504% Ltd., temporary certifi- 

86 Dressler(-~Beard) Mfg. Co., cate, $5 each......... $500 lot 
a $10 per sh. 192 Westchester Fire Insurance, 

106 W.E. Seitz & Co., $10 each, $10 each 

$6 per sh 2 Bank of Amertioa..........- 570 


sh 


3,000 The Dominion Copper Co., 71 Title Guar. & Trust Co__..360 
Ltd., $10 each_...._..$500 lot | 75,000 Gold Hill Consol. Co. 
| CRD nara ic wate ne 3 lec. per sh. 
By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
5 Manayunk Nat. Bank........304 | 14 Germantown Pass. Ry_-_-._--- 107 4 
1 Library Co. of Phila......-..-.- 10 3 Phila. Ger. & Norris. RR., $50 
2 Camden Atl. & Ventnor Land_-_380 RN is ne ae ee ee id 145 
5 Atlantic Heights Impt. Co_-.--- 15 20 Amer. Pipe & Construc. Co__.. 16 
2 Central Nat. Bank........... 420% | 25 Nor. Liberties Gas, $25 each... 44% 
OS Pues 2506, BORE..« ccccceucsccs 216 8 Phila. Warehousing & C. S_... 85% 
Dy are 490 7 See: BOND Eile ckdbetvaneaces 67 

41 Farmers’ & Mechan. Nat. Bk..136% Bonds. Per cent. 

13 Girard Nat. Bank__._...-390-390\ | $1,000 Berwyn Water Co. Ist 6s, 

20 Penn Nat. Bank..............335 a ae a 101 

24 People’s Nat. Bank, Duncannonl02'4. 9,000 Spring Valley Utilities Ist 
5 Commercial Trust Co_-_--.----- 425 RMR Ree a 93 
3S Fidelity Trust Co......-c-n-- 725 2,600 Atlantic City Gas Ist 5s, 

ESV Oe ea 150% Be SE ee 661% 

25 Northern Trust Co_._.-...--.556 1,000 Indianap. Water Ist 4\%s, 

10 Real Est. T. I. & T. Co.......315 aera 91% 

25 Real Estate Trust Co., com__.. 45 1,000 Ind. Col. & East. Trac. ref. 

10 Wayne Title & Trust-_--------- 125 a ie tee cae ek ia aca a a 86 
4 Rights to subscribe to Fire As- | 4,000 Midland Val. RR. adj. 5s, 

Oe fd 61 | iy eee 40 
8 Home Life Ins. of Amer., $10 1,000 Midland Val. RR. adj. 5s, 
PERE eae 14-15 “= 1 Rea 20 
30 Indepen. F. Ins. Security, $25 4,000 Bergner & Engel Brew. Ist 
fet ete ce, bane emem me i I al at ls i 75 
1 Ins. Co. of State of Pa___.....101% | 1,000 Phila. (City) School Dist 
85 People’s Nat. F. Inv., $25 each. 1714 ES 5 Rae 103 4 


$ per sh. 


3y Messrs. Francis Henshaw & Co., Boston: 





Shares. Stocks. per sh.\ Shares. Stocks. $ per sh 
6 Boylston Nat. Bank- ees by eRe eee 145% 
2 Naumkeag Trust Co., Salem...164% § Draper Corporation, ex-div____126 % 
7 National Union Bank-.--..----- 200 25 Union Twist Drill, pref__...__- 97% 

SG Petes PEG. .65-anncksccned 36% 

By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
5 National Union Bank......-.199 5 Bay State Hardware__.___... 96 
221 First Nat. Bank rights_- - 55 3 Waltham Watch, common.... 134% 

4 Edwards Manufacturing---.-- 59 25 Loew's Bost. Theat. Associates, 

7 ee oe ee 36% SiC CRUE 656Genadecceaicned 10 5-16 
15 Pacifie Mills is eas eee daa ia 145 76 Bost. Woven Hose & Rub., 

» American Glue, pref..-...---140 CORON: TBR Wc caeianwesunx 64% 
36 Quin Mkt. C.8. & W. rights 113 





Imports and Exports for the Week.—The following are 
the reported imports of merchandise at New York for the 
week ending Mar. 10 and since the first week of January: 
FOREIGN IMPORTS AT NEW YORK. 





1916. | 1915. 1914. 
$16,384,687, $14,445,634 $23,362,430 
224,854,752 161,243,643, 182,079,062 


$241,239,439 $175,689,277 $205,441 ,492 


1917. 





Previously reported.....-.-- 252,437,945 





Total 10. weeks....cnssces 


* Announcement of figures suspended by Custom House under orders from 
Treasury Department. 





EXPORTS FROM NEW YORK. 














1917 1916. 1915. | 1914. 
| For CO WG pe cnccockanecn $68,255,232 $60,204,165 $40,864,337; $20,945,607 


Previously reported_.-.---~- $520,520,969 413,837,348 225,340,271) 185,955,309 


$588,776 201 $474,041,513 $266,204,608 $206,900,916 





.. § 4 . . Se 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





| Ezporis. Imports. 




















Week ending March 10. 
; 
Gold. | Stnce | Since 
| Week | Jam. 1. | Week. | Jan.1. 
| _ | 
ee NE os ccc sev eueuans | PERRET S x eee greed 
DRE At ecddennaccsnddennains as) «ced eu ee | BEE) oenenses | te inna 
OS Eee eee ee ae ae ee ee i dite alas 
,. (| eee ee ee ee Ph of i 56,061 
a ee ed | $94,000 505,672 $6,276! 1,297,190 
, PIE. . cc ccwonnceececus | 170,014 16,223,833 36,642; 1,390,981 
| All other countries..............- | 671,833; 7,468,123 87,774) 403 ,047 
ee? a | 
SUES MEUM a.nk as sch a ce ce coacses oo ea $935,847 $26,437,638 $130,692; $3,147,279 
ee eae ner 1,055,000; 19,085,116 503,718) 17,569,797 
I NUE nati elias dete en ones eabecdl 230,700; 1,901,000 1,004,377) 4,951,889 
Silver. | 
&. 2. > eee eee 5? Gece biete 
DE stchbneecmiecaseaucsedenh| sendea en | a ae 1,151 
| GENE datntendnchvatusaweeenal stances Pata ioe” dial lee edt S| cabanas 
2 2 a eee eee } 5,356 $1,117) 73,064 
EN as ae) Een eee | 5,049 39,674) 1,353,513 
ES SE ee ae Bee | 1,099 258,285| 1,636,434 
Pe ee” Oe Te eaee 8,280, 162,024) 482,051 
ES kx ccamedmhadadudeeeh caudiownien | $9,341,773, $461,100) $3,546,213 
ONG Diikiniduintakneandmendinne 1,403,959 8,703,459 711,301! 3,629,223 
_  lU) e 481,841 7,865,319 51,766 961,668 








Of the above exports for the week in 1917 $901,514 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Mar. 10: 
The statement indicates a further strengthening of the gold and cash reserves of the banks through increased deposits of member banks and 


liquidation of commercial and bank bills. 
issues of Federal Reserve notes. 


About 11 million dollars of gold were transferred to Federal Reserve Agents, as cover for additional 
The volume of notes in actual circulation, as reported by the banks, shows an even larger increase, the banks 
apparently having paid out during the week notes in exchange for gold. 
gold and nearly 10 millions of other money, while the Agents, during the same period, increased their gold holdings by about 40 millions. 


For the past four weeks the banks have gained about 50 amma Md 
e 


total cash resources of the system stand now at $885,606,000, compared with $757,111,000 at the opening of the year, marking an increase of 


about 17% during the past ten weeks. 


In the case of New York the gain of 7.8 millions in gold reserve, and of 16.6 millions in total reserve, is due largely to the increase in net 
deposits, also to liquidation of accepeencss. the diminution of the amount of Federal Reserve notes on hand and the increase in the balance due 


to other Federal Reserve banks. 


iladelphia’s gain of 4.7 millions in reserve is accompanied by a change of a favorable balance of 2.4 millions 


to an adverse balance of $748,000 in account with other Federal Reserve banks, also by an increase in net deposits and by liquidation in some 


volume of bills on hand. 
earning assets and increases in net deposits. 

Discounted paper on hand decreased $340,000 for the week. 
sented b 
show a 


Increases in reserve shown for the St. Louis, Minneapolis and San Francisco banks result chiefly from liquidation of 


Of the total given, $4,006,000, as against $3,621,000, the week before, is repre- 
member banks’ collateral notes, over one-half of which are held at present by the Cleveland and Chicago banks. Acceptances on hand 
ecrease of about 5.2 millions, all the banks except Boston and Minneapolis reporting smaller holdings than the week before. 


Transac- 


tions in United States bonds are shown for three banks, resulting in an increase of $476,000 in the total held. No change appears in the amount 


of Treasury notes on hand. 


warrants. 


All the banks, except Cleveland, report either unchanged or smaller totals of warrants held. 
decreased about 5 millions and constitute at present 344% of the combined 
Of the total, 56.4% is represented by acceptances; 15.1% by United States 


Total earning assets 
—- capital of the banks, compared with 353% the week before. 
onds; 10.1% by Treasury notes; 9.6% by discounts, and 8.8% by 


Government deposits show a decrease for the week of $1,761,000, Boston, Atlanta and Chicago reporting the largest net withdrawals of 


Government funds. 
week of $21,704,000. 


total is covered by $328,433,000 of gold and $29,686,000 of paper. 
gate net liabilities thereon of $18,787,000. 


Member banks’ reserve deposits show an increase of $11,595,000, while net member bank deposits show an increase for the 


ederal Reserve agents report a total of $355,263,000, net, of Federal Reserve notes issued, an increase of $11,416,000 for the week. 


This 


The banks report an outstanding note circulation of $326,612,000 and aggre- 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. 


In the second table we 
The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives tdeails regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESEERVE BANKS AT THE CLOSE oF Business Marcu 9 1917. 















































| | | | 
Mar.9 1917. Mar. 2 1917.|Feb. 23 1917.|Feb. 16 1917.|Feb. 9 1917.|Feb. 2 1917.|\ Jan. 26 1917. Jan.18-19'17 Jan.121917. 
RESOURCES. | 
Gold coin and certificates in vault.........--- $330,184 ,000| $304 ,163 ,000/ $281,355 ,000 $274,367 ,000|$274,194,000 $306 ,964 ,000 $302,341 ,000 $286,509,000 | $292 ,829,000 
Gold settlement fund-_-.........-------------| 205,561,000) 212,031,000) 213,861,000; 216,221,000 212,961,000) 212,961,000) 213,771,000, 212,051,000) 206,541,009 
Gold redemption fund with U. S. Treasurer--- | 2,325,000) 2,347 ,000 1,922,000 1,804,000 1.734.000) 1,835,000) 1,813,000) 1,783,000 1,782,000 
| re, | 
Total gold reserve-.....-- ~------------~-|$538,070,000) $518 ,541 ,000| $497,138 ,000 | $492 392,000 $488 ,889,000 $521,760,000 |$517,925,000 $50,343,000 $501,152,000 
Lega! tender notes, silver, &c--.--....------ | 19,113,000) 9,971,000 15,249,000, 7,609,000) 10,633,000) 12,185,000) 17,579,000} 10,338,000) 16,769,000 
—e oe | | j 
Pg, .-- $557,183,000' $528 ,512,000/$512,387 ,000/ $500,001 ,000 $499,522,000 $533,945 ,000 $535 ,504,000 $510,681,000 $517,921,000 
6% redemption fund ag’st F.R.banknot: - | 400,000 psig 400,000 400,000 400,000 400,000) 400,000) 400,000 400,000 
Bilis discounted—Members...........-.--- $1,500,000) $18,840,000) $20,266,000) $19,553,000) $16,200,000) $14,707,000, $15,711,000; $17,219,000) $24,231,000 
Acceptances bought....-.--.- i Rhcheheekee 1i., 900} 114,058,000} 123,966,000} 126,054,000} 112,092,000) 93,112,000) 97,697,000; 108,447,000; 116,103,000 
United States bonds...................-..-- | 2 1), @ | 28,650,000) 29,471,000) 29,471,000) 29,470,000}; 30,550,000) 36,122,000) 37,899,000) 41,106,000 
One-year U. 8. Treasury notes............-.- | 19, | 19,468,000) 18,647,000) 18,647,000; 18,647,000; 18,647,000) 19,647,000) 18,314,000) 14,857,000 
BND SNORE ccc cdc cccecanccccasnes 16,932, °) | 15,798,000) 17,124,000; 16,678,000) 14,833,000; 12,664,000) 12,249,000 10,596,000, 9,859,000 
(aa | | | | 
Total earning assete......-.-...---.-.-- |$192,886,000/$1 _7 884 ,000)| $209 474,000 $210,403 ,000| $191,242 ,000 | $169,680,000 ee $206,156,000 
| | | 
Federal Reserve notes—Net---.--.....------ | $20,608,000; $23,095,000) $22,076,000) $22,520,000) $23,290,000) $25,515,000) $27,061,000 $24,064,000) $19,902,000 
Due from other Federal Reserve banks—Net..| 3,143,000) 4,023,000 732,000; 7,840,000} 13,255,000) 12,687,000| 4,123,000 5,354,000) 11,632,000 
RETIN, noc ancoccccocdecsescecnes | 130,411,000} 154,026,000 136,940,000) 144,249,000) 121,225,000} 126,611,000) 126,437,000} 132,116,000) 120,846,000 
All other resources .........-....---..----.- | 6,401,000 7,821,000 8,271,000, 8,619,000) 11,078,000) 13,153,000) 13,609,000 12,729,000) 12,261,000 
| } } 
Total resources... -.. --..-.....-....~'$911,032,000!$915,691 ,000 $890 280,000 $894 .032.000 $860.012.000!$881 991.000 '$880.314.000 $877.219.000'sg9 118.000 
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. l 
Mar. 9 1917.|Mar. 2 1917.|Feb. 23 1917.|Feb. 16 1917.|Feb. 9 1917. 

















| 
‘ . |Jan. 17.|Jan.18-19°17| Jan. 12 1917. 
ae ee | | Feb. 2 1917. | Jan. 26 1917 
| | 
CORE DINO BB se iin ils Secchi Raden $56,028,000) $56,045,000) $55,989,000) $55,773,000) $55,713,000, $55,725,000] $55,694,000} $55,642,000, $55,706,000 
Government deposite....................... 12 "401 ,000, 14,162,000! 13,407,000) 10,851,000] 15,525,000| 23,333,000| 25,607,000| 28,410,000) 27,759,000 
Due to members—Reserve account._.......- 720,488,000| 708,893,000] 692,475,000! 688,591,000 678,170,000} 689,878,000! 687,841,000} 669,874,000) 680,586,000 
Member bank deposits—Net................|  -.-.---_- eee. | << ideukeeeel  caancéanl | sucgbénel |) -6eRueeS) _ cauueuiiel J amen ge 
eM EE III OSES AS 102,824,000! 116,330,000) 108,826,000, 121,218,000! 97,207,000| 101,232,000! 97,374,000| 109,734,000} 111,238,000 
Federal Reserve notes—Net-_..-..........-- 18,787, aa 19 772,000) 19,061,000) 17,089,000] 13,093,000| 11,471,000} 13,509,000} 13,890,000) 13,558,000 
Foasrn Reserve bamK note HMM ccccnccewe|  acdcncacl  scddeasel. waxcdese} <anacacael  ceugemacl amedaasak claire eee 
ee Ce CE cdactcce. sitidbaeckeae 504, 000) 489, 000! 2,000 510,000 304,000 352,000 289,000 269,000 271,000 
DUN CUI. didi ecekerroncnscnn’ $911,032, sm gape $890,280,000 $894,032,000| $860,012,000|$881,991,000| $880,314,000|$877,819,000| $889,118,000 
Gold reserve ag’st net dep. & note Iabilities__| 74.6%) 74.0° | 71.4% 71.8% 73.0% 76.0% 73.8% 73.4% 71.5% 
Cash reserve ag’st net dep. & note liabilities. _ 77.3% | 75.4% 73.6%| 72.9% 74.6% 77.8% 76.3% 74.6% 73.9% 
Cash reserve against net deposit liabilities after “| °| | 
setting aside 40% gold reserve against ag- 
f gregate net liabilities on F. R. notes in | | 
Ra ere 78.3%) - 76.4% 74.6% 73.8% 75.3% 78.4% 77.0% 75.3% 74.67% 


Dtstridution by Maiurtties— | 
1-15 days bills discounted and bought...) $40,336,000) $36,578,000) $36,912,000) $33,356,000| $24,394,000) $24,839,000) $29,402,000) $31,661,000) $37,079,000 





























Y 1-15 days municipal warrants........._! 1,173,000, 1,754,000; 1,242,000, —_1,227,000 302,000 392,000 1,108,000 1,177,000 1,526,000 
) 16-30 days bills discounted and bought...| 23,707,000) 29,189,000, 32,925,000) 28,602,000, 26,876,000) 23,943,000, 18,794,000} 22,543,000; 25,837,000 
16-20 days municipal warrants_......._- 794,000) 362,000} 1,148,000) 921,000} 1,241,000} 1,225,000 327,000 417,000 1,120,000 
31-60 days bills discounted and bought...| 45,208,000| 46,156,000} 49,617,000] 56,578,000! 51;140,000| 44:877,000| 61,790,000| 48,786,000] 46,884,000 
31-60 days municipal warrants...._..._- 571,000) 1,103,000} 911,000! 1,100,000 945,000 1,718,000} 2,388,000} 2,146,000 847, 
61-90 days bills discounted and bought...| 17,279, 000} 20:096;000} | 23,915 000! 26,149,000} 24,924,000} 13,240,000} 12,414,000} 21,665,000) 29,546,000 
61-90 days municipal warrants.....____- 8,122,000] 495,000) 517,000) 582,000 631,000 696,000 889,000} 1,100,000); 1,637,000 
Over 90 days bills discounted and bought. 830,000) 879,000) 863,000) 922.000 958,000 920,000 1,008,000 1,011,000 988,000 
Over 90 days municipal warrants________ ‘56, 272, 000) 13,084 :000| 13,306,000 12,848,000} 10,714,000 8,633,000 7,537 ,000 5,756,000 3,722,000 
Federal Reserne Notes— ro ~ “yy 
Weeueg $0 the DAUME. 6 ios sic cnc nnsntocd $355,263,000 $343,847 ,000'$331,469, 000! $321 ,453,000|$308,348,000 $290,577 ,000|$291,693,000'$292,014,000/ $293 ,440,000 
MN WE QR Sada deaccicnncexadaabes | 28,651,009) 29,539,00( }} 28,298 000) 29,614 000} 29,825 = 30,547,000) 31,925,000! 29,047,000} 25,272,000 
PD Gis ad kkk ce wtnrtndcnasactes |$326, 612 000 ) $314,258, 000 ,3303,171,000 $291 839,000 $278, 523,000 $260, 030,000/|$259,768,000 $262,967 ,000)| $268,168 ,000 








































epoca ek lle | $328.433,000 $317 ,581,000. $306, 186,000 $297,270,000|$288,7 720,000|$274,074,000|$273.820,000 $273,141,000/$274,512,000 
Pederal Reserve Notes (Agents Accounts)— | | 








Gold and lawful money with Agent 











Received from the Comptroller_--.....-- | $583,560,000 $576 ,400,000 $562,040,000 $539,500,000/$515,830,000 $470,220,000| $469,380,000 $462, 380,000)|$462,380,000 

Returned to the Comptroller_...-.....-- | 114,477,000, 113,184 -_ 112,101,000) 109,827,000) 108,262,000) 106,394 ,000| 104,358,000) 103,217,000) 101,056,000 
} eal! 

Amount chargeable to Agent__.....- |$469,033,000 $463,216,000. ,$449,939, 000. $429,673 ,000|$407,613,000|$363,826,000|$365,022,000 ($359, 163 ,000| $361,324,000 

Oe eee eee ee | 113,820,000} 119,369 ,000| 118,470, 000) 108,220,000} 99,270,000! 73,249 ,000| 73.329,000| 67,149,000} 67,884,000 








Issued to Federal Reserve banks----! ($355, 263, 000 $343,847 ,000) $331, 469, 000] $321,453, 000) $308,348,000) '$290, 577 .000|$291, 693, 000) $292,014,000/ $293 440,000 


Bow Secured— ecw 
By gold coin and certificates__.....____- |$212,094,000 $204,194,000 $194,904,000)$188,144 pa $178,344,000\$166,374 ,000| $166, 174,000 $163,877 ,000| $162,877 ,000 

P Gees BE wanaedivesadtdadtsewedeceh .«atetwécsn® cdieateanaae | fanieenwtel tabi 
fo, UU eee ee 26,830,000) 26,265,0¢ 0} 25,283,000; 24,183,000) 19,628, 000! 
Credit balances In gold redemption fund. 14,959 ,0% 0) 15,587,000} 14,722,000 15,006,600} 15,126,000 
Credit balances with Federal Reserve B’d_| 101,380,000) 97,800.00 10} 96,560,000) 94,120, 000) 95,250, 000| 


| 














16,503, 000) 18,373,000} 18,873,000) 18,928,000 
12,650,000| 13,436,000} 13,554,000) 14,125,000 
95,050,000) 93,710,000) 95,710,000); 97,510,000 


Tota! riceienieakthsncasninhnenestinnnees 000 $343, 847 ,000,$331, 469, 000) [S331 453, 000) \$308,348, 000 § 290,577 000|$291, 693, 000 $292, 014,000) $293 440,000 




















Commercial paper delivered to F. R. me $29, 636 000 $28, 700, ,000 "$28, 61 8, ‘000! $26, 746,0 ,000| $21,715, ‘000! $19, 9,692, 000) “$19,. 115, 000! $20. 366,000 O90.005.00 

















a Amount due to other Federal Reserve banks. tAmended figures. x One two ten days. y Eleven to thirty days. 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BAN KS at CLOSE of BUSINESS MCH.9’17 





' 


| | | 
| Boston. New York. |Phtladel’a. Cleveland.| Richmond. Atlanta. Chicago. | St. Louts.'| Mtnneap. |Kan. City. Dalias. |San Fran. Total. 


} j i} 

RESOURCES. $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold coin & etfs. i2 yault/13,920,009 190,403,000 24,791,000 13,982,000 5,420,000 5,966,000 25,722,000 9,145,000 11,599,900! 7,778,000 7,312,000 14,146,000 330,184,000 
Gold settiement fund.__'20,680,000 19,544,000 14,920,000 26,043,000)16,541,000 5,534,000.47,086,000 5,685,000 6,448,000/25,658,000 7,167,000 9,955,000 205,561,000 
Gold redemption fund_.| 49,000 250,000 250,000 57,009 460,000 542,000 200,000 152,000 155, 000 135,000 60, 000) 15, 000) 2,325,000 














Total gold reserve- \34, 649, 000 210, 497, 000 39,961,000 40,082, 000) 22,421,000 12, 042,000 73,008,000 14,982,000 18, 202, 900 33,571,000 14,539,000 24, ry 000 538, 070,000 




















Legal-ten .notes,sliv., &o 221,000 11,476, 000; 335,000 90, 006) 137,000, 1,591,000 1,198,000 2,255,000 743,000 81,000 941,000 a he! 19,113,000 
Total reserve......_- i |34,870,000 221,973,000.40,296, 000 40,172 00022, 558, 000 13,633,000 74, 206,000 17, 237,000 18,945,000 33,652,000 15, 430, 000,24, 161,000.557,183,000 
er eee —-| — | t + = SaaS SSS. = 
™ redemp. fund—F.R. } 
bank spe tes IS A een Semon EP eae eee Med oie. ee A Nigh Ho On hae ROS © Ll eR Se ee 300,000, 100,000) ....---- 400,000 
| | 


Bills: 7 
Bleoounted—stembed, 2 2,534,000 785,008 1,542,000 2,062,000] 3,388,000 2,139,000 1,786,000 534,000 1,736,000 487,000. 1,313,000 _ 194,000) 18,500,000 
Bougbt tp open takt._/11,615,000 28,641,000 12,152,000 9,092,000 6, 982,000 3,315,000, 9,067,000 7,150,000] 6,739,000 4,229,000 2,144,000, 7,734,000 108,860,000 


ion ned Wh Se aa a neti Biante: nim | 


Total Dilla on hand__- 14,1 49, 000 29, 426,000 13,694,000 11,154, 1000] 10,3 370, 000, 5,454,000 10,853,000 7,684, 000 8,475,000 4,716,000 3,4 457, 000, 7,928 ,000 127,360,000 
Investments’ U. 8. bds.| --_---- rae eee 442, 000 50,000 5,962, 900 2,203,000 r 4, 434, 000, 8, 147,000 3,403, 000 2,429,000, 29,126,000 
One-yr. U.S. Tr. noted 1,666,000 726,009) 1,999,000, 1,820,000) 1,969,000 1,491,000 2,962,000, 891,000 1,230,000, 1,784,000 1,439, 000, 1,500,000) 19,468,000 
Municipal warrants..| 456,000 5, 5.534, 000; 1,433 ,000, 3,181,000) 15,000; 7,000, 2,728, ,000 1,127, 000) 499,000, 492,000 506, (000) 924,000, 16,932,000 


ft 
Tota! earning asseta_ 86. 301, 000, 35,7 757, 000,17, 126,000 21,140, 000 12,796, 000, 7,002,000 22,505 000 11,905,000 11,638,000 15,139,000 8,796,000 12,781,000 192,886,000 






































Fed. Res've notes—Net| 1,269,000 14,258,0 000) ake aoe, 851, 000, ee ae Te" eerie Dee a oe RARDIN Msn Se | 2,059,000, 20,608,000 
Due from other Federai | 
Reserve Banks—Net-} 1,216,000 -.__.-..-| ----.--- 2,552,000 27,000, 610,000 5,250,000, 672,000 421,000) 2,058,000 236,000) 1,382,000, a3,143,000 
Uncoliected ttems_._._- 10,919,000 23,156,000,18,099,000, 9,734,000) 8,232,000 7,098,000 19,961,000 8,750,000 4,547,000! 8,736,000 5,885,000, 5,294,000,130,411,000 
All other resourcea.-_---} 55, 000 373,000; 454,000 246,000 145,000 1,576,000 662,000 982,000 103,000, 249,000 1,039 000) 517,000; 6,401,000 
-———— —— Lael 
Total resources-. -.-_- 64, 6% 30, 000 295, 517, 00075, 975,000 74,695,000 43, 758, 000 29,919, 000 1247 55000. 39, 546, 000 35,654,000 60,134,000 31,536, 00046, 194, 000/911 ,032,000 











LIABILITIES. 
Capital paid in..-....- ; 5,064,000 11,880, 000, 5,260,000 6,086,000 3, 404, 000, 2,418,000 6,999,000, 2,795,000, 2,413, 000 3 ,089, 000) 2,696,000 3,924,0 | 56, 028,000 
ea a depoaits.._.{ «148,000 4,382,000 914,000 499,000 399, 000) 1,312,000, 1,055,000 x26 ,000 882,000, 281, 000 1,001,000 1,850, 000; 12,401,000 
ue to members—Re- 


serve account_-....-- 51,193,000 249,334,000 48,983,000 58,613,000 25,793 ,000,19,565,000, 101898000 27 594,000 28,380,000.46,791 000 24,742,00037,602, 000,720,488,000 
Collection items_-.-._. {| 8,420,000 19,198,00017,145,000 9,497,006 7,255,000 3,975,000 14,803,000, 6,825,000, 2,655,000) 7,522,000 2,786,000 2,743, 000}103 824,000 
Fed. Res've notes—Net.| -------- ---.----- he ee 6,907,006 2,649,000 ---| 2,353,000 1,324,000) 2,451,000 311,000, --..---- »787,000 
Due to F.R.banke—Net' ------ 10,533,000, 748,000, _- ARE fspoeerot he (yitetera tals cemaeanl autaun veh! Mkhtemael ‘<acanenek seen Lv ecawunal’ sannhieen 
All other Mabilitics____. | 101,000 190,000, 138,000 ______- PILI GORE ELEE. ERE IBIED. Set siete ~aapaal acoegaael tamimawe | 75,006 504,000 








Total abilities. .__ |64, 630, 000 295, 517 000.75, 975,000 74, 1,695, 000 43, 7! 58, 00029, 919, 000 124755000 39, 546, 000 35, 6! 54, 000 60, 134, 000 31,536, 000 46,194, 000911, 032,000 
Federal Reserce Notea— ——_— — -—— —-—--— ——~—_-_ —_-—+ —— =, —__—-— 
Issued to banks... -- 15,460,06 0 150,500,000 23,433,000 14,357, 000 17,214, 000 20, 718, 000, 17,323, 000 16,146,000 20,184, 000 22, 7 000 21, 048 ,000 16,169, 0001355, 263,000 
Held by banks... ..--| 1,269 39,000 14,2: 58.4 000 1,273,000 851,000 888,000 582 000) 3,131,000 1,489,000) 1,776,000, 586,000 489, 000; 2,059, 000) 28,651,000 


FR. notes In circulation 14, 191 000 1 36, 242, 000 22,160,0 000 13,506, 000 16, 326, 000 20,136,000 14,192, 000 14, 657, 000 18,408, 000 22, 125, 000 20,559, 000 14,110, 000, 326, 612,000 
Gold and lawful money-—————— - 
with agent....---- 15,460,0° 0 L 50, 500, 000 19,373, 000 14,357, 000 9, 419, 000 17,487,000 16,363, 000 12, 299, 000 17,084,000 19,674,000 20,248, — 16, 169, aaa 433 ,000 


























a Difference between net amounts due from and net amounts due to other Federal Reserve banks, x Overdraft. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MARCH sa 1917. 
‘ ¥ aa i Ye a. se. eS 7 od ae rg ge apoio 
Boston. | New York. | Phtladel’a. Cleveland. | Richmond.) Adlanta. | Chicago. | St. Louta. | | Minneap. | Kan. ctty | Dallas. \San Fran Totai. 
Federal Reserve Netes—| 8 “pa gt GGT GA GT PAN PEN CRIN PAR GARR GARE Bek 
Reo’d from Comptrolr|33,880, oooles, 800,000 37,520,000 23,860,000 29,500,000 36,380,000 20,680,000 23,340,000 32 ,000,000/28,720,000'35,320,000) 18,560 ,000/583 ,560,000 
Returned to Comptroi| 8,860, 009) 62,180,000 7,247, 000, 4,803, 000, 8,686,000 4,697,000) 1,857, 000! 3,354,000 1,316,000) 2,901 ast 6,185,000) 2,391,000/114,477,000 
Chargeable to Agent..- 25,020,000, 201,620,000 30, 273, 000 19,057, 000, 20,814, 000 31 ,683 ,000 18,823, 000 19,986 ,000'30,684,000 25,819,000 29,135,000 16, 169,000,469 ,083 ,000 
In hands of F.R.Agent!) 9,560,000, 51,120,000 6,840, 009) 4,700, 000 3,600, 0co 10,965 ,000) 1,500, 000 3,840, 600 10,500,000) 3,108,000) 8,087,000) __._...- 113,820,000 


Issued to F. R. bank.|15,460,000 150, 500, 000/23, 433 "000 14,357,000 17,214,000 |20,718, 000, 17,323,000, 16,146 ,000 20,184,000/22,711,000/21,048,000 16, 169,000355,263,000 





















































Held by F. R. Agent— 

Gold coin & certfs_...|14,650, oe ey 546, 000 3,730, 00 8, ee 600 2.2... | 2,960,000, __...-- 5,165,000/13,030,000| 4,370,000)10,110,000, _.__.__- 212,094,000 
Credit balances: 

In gold redemption f’d 810,000, 5,954,000 1,313, 824,000, 419,000 1,107,000 113,000} 704, 924,000, 944,000; 1,058,000 789,000) 14,959,000 

oS SO ee a ee See 114,330,000) ...._..- 9,000,000 13,420,000 16,250,000) 6,430, 3,130,000) 14,360,000) 9,080,000) 5,380,000)101,380,000 
Notes secured by com- 

en Ae Coated ewacsvend 4,060,000) _______. 7,795,000 3,231,000, 960,000; 3,847,000, 3,100, 3,037,000, 800,000, _._...__ 26,830,000 

Rens 15,460,000 150,500, 23,433, 14,357,000 17,214,000/20,718,000 17,323,000 16,146, 20,184,000/22,711, 21,048,000 16,169, 355,263,000 

Amount of comm’! pa oe 

delivered to F.R.Ag’t -...._-.- Deets Saretieae GROG BOE occeccce 8,863,000! 3,573,000| 960,000! 3,848, 3,100,000 3,157, 2,086,000 ........ 29,686,000 
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NEW YORK WEEKLY CLEARING HOUSE RETURN. 


es.—The following detailed statement 
nding March 10. The figures for the 
In the ease of the totals, actual figures at end of the week are also 
ondition for each of the three groups and 




































































































































































































































































| | | 
Nat .Bank! Nat .Bank Addtt' al 
OLESEMBERS. Captial. Net Loans, | Notes Nows | Federal | Reserve | Depostis : National 
: Profits. | Dtscounts, | Legal [Reserve | (Not Reserve with with Net Net Bank 
Week Ending Investm'ts,| Gold. | Tenders.| Stloer. | for State | Counted | Notes Legat Legai | Demand Time | Circula- 
Mar. 101917. { Nat. B’ks Dec. 27\} &e. Insttiu- | as Not | Depost- | Depost-| Depostts. | Depostis.| tion. 
. (008 omitted.) | StateB’ks Nov.29)| tons). Reserve). | Reserce}.| tartes. | tartes. 
' | 
Members of Federal Average, | —_ Average. | Average, — } a — Average. oe =, —v Aoverags. 
R | | j 
Pe gp 2.500,0' 5,206,9| 36.930,0| 3,219,0] 1,331.0] 187,0| _----- i 22,0] 2,513,0) ------ 34,404,0) 1,731,0} — 778,0 
Merchants’ Nat. Bank) 2,000,0, 2,476,4) 20,840,0, = 927,0| = 402,0/ 606,0) ------ 39,0 41,0) 1,250,0) ---.-- anys 60,0) 1,832,0 
Mech. & Metals Nat..| 6,000,0| 9,593,0) 121,134,0) 23,741,0) 4,625,0) 4,152,0) ------ 83,0 127,0| 9,962,0) ------ 140,240,0| 4,213,0) 3,760,0 
National City Bank...| 25,000,0 a43,210,4) 464,524,0) 55,461,0) 4,519,0| 2,819,0|  ------ 80,0| 1,059,0) 39,121,0) -----. 490,438,0) 3,741,0) 1,782,0 
Chemical Nat. Bank...| 3,000,0 8.425,6| 36,598,0, 3,889,0 09,0 Se 24,0! 29,0} 2,558,0] -..... 32,650,0)  -..--- 450,0 
Atlantic National Bank| 1,000.0, 841.1! = 13,240.0| 1,383.0) 287.0) = 239.0) --..-- ey es ey eee 7 | ee 
° 300,0 75,8) 2,540, j 2, ’ | | ee 0 eww ene Cd lated ’ oy -o-e-- ’ 
Wat. Butchers x yank 6,000.0/ 5,281.1} 82,719,0| 6,132,0| 1,118,0| 1,079,0|  -_---- 107,0  ~ 120,0| _8,757,0| -2-2-- 78,855,0| 6,067,0; 4,831,0 
National Bank of Com.| 25,000,0| 18,865,8| 249,528,0) 22,955,0| 2,724,0| 1,630,0} ------| ------ 561,0 20,059,0|] -..... 255,400.8 2,006.0 i 155.0 
Chetham & Phenix Nat.) 3,500.0 2,145,7| 65,415,0| 4,453,0| 1,881,0) 1,109,0!  ------ 344,0) 60,0) 5,310,0) ------ ,787, 631, athe 
Hanover National Bank) 3,000,0, 16,144,9} 144,050,0) 24,307,0) 1,785,0) 2,145,0| ------ 22,0 29,0) 15,768,0) ------ 168,916,0; ------ 30,0 
Citizens’ Central Nat 2,550,0| 2,462,1} 29,627,0| 1,464,0 189,0 Me. svs5e 25,0 12,0} 2,645,0} -.---- 27,523,0; 1,098,0| 1,016,0 
Market & Fulton Nat_.| 1,000,0; 2,070,5 10,749,0| 1,363,0 592,0 eas 35,0 1430 L978) <.c2-2 eS eee 169,0 
Corn Exchange Bank..| 3,500,0) 7,408,6|  88,144,0) 15,184,0 914,0] 2,998,0} ------ 440,0| 2,421,0} 7,960,0] ------ SOR OOE. ncccnsl - Sleawe 
Importers’ & Tradera’..| 1,500,0, 7,850,5) 34,725,0) 1,461,0, 1,700,0 ik a 78,0 84,0) 2,439,0| ---.-- ey ae 51,0 
National Park Bank._.| 5,000,0, 16,268,0) 149,739,0) 14,199,0 602,0} 1,608,0} ------ 47,0 158,0| 11,543,0) ------ 151,288,0) 1,897,0| 3,556,0 
East River Nat. Bank_. 250,0) 81,7 2,230,0 109,0 34,0 oe 3,0 10, i ee 2,530,0)  ------ 50, 
Second National Bank.| 1,000,0; 3,483,1) 18,710,0) 1,088,0 193,0 485,0|  ------ 33,0 S64 41,1680) ...+.- 15,770,0| ------ 755,0 
First National Bank...| 19,000,0, 25,243,4) 176,170,0| 26,230,0 ee?) ie 18,0 1,0| 13,436,0| -.---- 179,634,0| 1,238,0} 3,115,0 
Irving National Bank_.| 4@,000,0} 4,354,7| 79,663,0, 12,730,0) 1,437,0) 2,622,0) --.--- 11,0 115,0|  7,127,0) ------ 89,957,0| 4,897,0 640,0 
N. Y. County Nat. Bk. 500,0} 1,250,0| 11,079,0) 404, 504,0 ae 126,0 22,0 EROS eT eee 197,0 
Chase National Bank..| 10,000,0, 12,025,2| 226,592,0) 25,425,0) 9,272,0) 4,509,0| ---.-- 33,0 165,0| 18,712,0} ------ 247,056,0) 15,536,0 450,0 
Lincoln National Bank_| 1,000,0| 1,941,8) 17,188,0| 1,814, 602,0 340,0} _.---- 147,0 145.0) 1,403,0) ------ 17,908,0 48,0 892,0 
Garfield National Bank| 1,000,0) 1,316,7| 10,423,0 759,0 219,0 445,0\ ....-- 19,0 177,0 SS ee MAND ...--- 399,0 
Fifth National Bank... 250,0|  420,2 5,638,0 114,0 113,0 ae. ....2 16,0 8,0| | 423,0) ------ 5,653,0 308,0 248,0 
Seaboard Nat. Bank. ..| 1,000.0) 3,095,1| 40,347,0| 5,004,0| 1,182,0| 1,368,0) -.-.-- 22,0 46,0| 5,462,0) ..---- Pe i eee 70,0 
Liberty National Bank-| 1,000,0, 3,667,5) 55,952,0; 2,080,0 31,0 ee 14,0 183,0| 14,185,0| --..-- 66,709,0} 1,879,0 499,0 
Coal & Iron Nat. Bank.| 1.000,0) 771,2| 10,134,0 632,0 212,0 | oe 10,0 50,0} 1,048,0| _.---- 10,134,0 215,0 413,0 
Union Exchange Nat..| 1-900,0) 1,119,0) 11,349,0 212,0 152,0 S740 <...-- 18,0 34,0 eee 11,067,0 38,0 396,0 
Nassau Nat. Bank....| 1,000,0| 1,131,4) 10,443,0 547,0 118,0 Oe  cesace 36,0 9,0 i ae 10,134,0 25,0 50,0 
Broadway Trust Co...| 1.500,0,  954,2) 23,188,0| 1,735,0 220,0 nN) oar: 66,0 oe ay | ees 24,829,0 ae 
| 
Totals, avge. for week 123,850,0/209,181,6|2,249,608,0/259,103,0) 39,199,0| 34,618,0) _.-_-- 1,923,0} 6,384,0/201,057,0| _----- 2,380,858,0) 51,785,0| 28,654,0 
H } 
OE ait 2,248,719,0\254,244,0| 34,316,0| 33,744,0| _____- 1,956,0| 6,440,0|208,603,0} ____-- 2,376,990,0} 49,804,0| 28,628,0 
soe ooenal cnainen March 3| ...... 2,250,052,0'273,853,0| 39,268,0| 33,031,0) ____-- 1,659,0| 5,674,0/202,561,0| _.._-- 2,391,485,0} 53,700,0| 28.667,0 
Totals, actual condition) Feb. 24) ----.-- 2,202,679,0:296,457,0) 37,558,0) 37,925,0) -.---- 2,050,0} 5,710,0)193,035,0) ___.-- 2,363,856,0| 51,270,0| 28,775,0 
Totals, actual condition Feb. 17) -.---- 2,186,980,0/292,050,0 43,515,0| 32,845,0) --.--- 2,288,0) 6,150,0}195,037,0) ....-- 2,353,113,0) 48.146,0) 28,715,0 
State Banks. 
nes ee of 
Bank of Menaree Bank. | 2,050,0| 6,297,7| 42,330,0| 9,957.0] 2,336,0| 653,0] 111,0| ------ 124,0} 3,190.0] 855,0| 51,822,0}  500,0) ------ 
Bank of America “| 1,600,0) 6,630,3| 36,004,0) 5,274,0) 1,679,0 742,0 ese Spe ae sutaet ooees ts IRR ores aaa 
PAR GHR: 600,0} 1,250,0} 12,888,0) 1,031,0 184,0 715,0 eee 22,0 842,0 28,0} 14,038,0 ae 
500,0 994,6 7,886,0 854,0 382,0 103,0 SOM eeccccl  wwnkesl ~ «Gee *ee Oe Ee ee 
468,9 2,969,0 158,0 56,0 155,0 Ty” ese 21,0 181,0} 112,0 3,015,0 SS 
2,092,6; 15,466,0! 1,304,0| 1,008,0 771,0 Ra . a0s--- MOG). stance sscane St: eae 
801,5 4,155,0) preg! By roe re) ee er ry 13,0 yy ancl sepa 
Ge ; 750,0 830,3 6,297,0 657, 5, 0 ok. wethask) oad oh eee OT ES ieee 
ag amen ame 100;0| 2,271.2} 18,601,0| 2,583.0 249,0| 1,502,0 BE,» Gdns Se ee oo eS ae aa 
German Exchange Bank} 220,0 869,2/ —5,168,0 495, 65,0 131,0 SE ciencee pete 314,0| 113,6 ES EO eae eee 
Germania Bank._.___. 200,0} 1,092,4 6,269,0 659,0 57,0 194,0 eee ae S06H ...2-- ON ee, ae Se 
Bank of Metropolis....| 1-900,0| 2,201,8) 15,303,0) 1,112,0 379,0 464,0 aaa 33,0 900,0| 1,515,0} 15,000,0} -...--| ------ 
West Side Bank..____. 200,0 487,3 4,452,0 251,0 264,0 95,0 EGE scccct Seceoe 281,0 22,0 4,689,0| ......| ------ 
N. Y. Produce Ex. Bk.| 1,-000,0) 1,088,2) 14,815,0) 1,119,0 350,0 489,0 ee 62,0) 1,158,0) 3,229,0| 16,064,0, ..----| --..-- 
State Bank._..._____..| 1,500,0 812,6| 25,393,0| 2,302,0 766,0 574,0 SE ccc ak: estrone 1,490, 39,0) 28,305,0) NE ie aces 
Totals, avge. for week.| 11.950,0) 27,193,0| 217,996,0) 28,120,0| 8,074,0| 6,679,0) 1,226,0) ------ 635,0| 9,241,0) 5,926,0| 233,199,0 561,0| nee 
Totals, actual condi ge eee 219,318,0| 28,575,0| 5,953,0| 6,668,0} 1,235,0| ------ 516,0| 8,954,0) 5,597,0; 233,161,0 Wee oo... 
Totals, — =a March 3] ....-. 216,313,0| 27,718,0| 9,926,0) 7,053,0| 1,530,0} ------ 315,0| 9,188,0) 6,043,0| 233,121,0 oS 
Totals, actual condition Feb. 24, --.-.-- 213,938,0| 26,001,0| 9,182,0| 6,711,0} 14,418,0) ------ 385,0| 9,120,0| 5,279,0| 228,996,0 eens at 
Totals, actual condition Feb. 17, ------ 211,659,0} 25,712,0} 6,042,0| 6,704,0} 1,502,0) ---.-- 431,0| 8,621,0| 6,172,0| 222,718,0 > eae 
Trust Companies. 
rete ast 
erce ° 
Brooklyn Trust | 1,500,0| 4,398,4| 36,370,0| 2,098,0 453,0 260,0 SS 32,0! 1,515,0) 2,224,0) 30,303,0) 5,423,0) ------ 
Bankers’ Trust Co____. 10,000,0} 17,016,6| 225,606,0| 20,477,0 779,0 78,0 . aes 24,0] 10,635,0| 5,291,0| 212,693,0) 25,305,0} ------ 
U.S. Mtge. & Trust Co.| 2,000,0} 4,738,7| 64,361,0) 4,572,0 133,0 156,0 oie 19,0| 2,518,0| 4,945,0| 50,359,0) 14,598,0) -.---- 
or * Oe....... 1,250,0; 1,960,8| 31,212,0) 3,203,0 43,0 158,0 OS es 43,0 49,0] 4,871,0| 23,250,0) 8,029,0) ------ 
Title Guar. & Trust Co_| 5,000,0) 12,587,9| 40,648,0| 2,093,0 174,0 101,0 ee 49,0; 1,246,0) 4,427,0| 24,927,0) 1,431,0) ------ 
Guaranty Trust Co___.| 20,000,0; 33,999,9| 361,738,0| 58,659,0| 3,228,0 887,0 YT ae 362,0| 18,196,0] 9,617,0| 363,921,0| 35,174,0| ------ 
Fidelity Trust Co____- 1,000,0} 1,259,9| 10,262,0 663,0 47,0 103,0 RL ietwcans 19,0 404,0| 733,0 8,091,0| 1,110,0) ------ 
Lawyers’ Title & Trust.| 4-000,0} 5,774,6| 27,845,0| 1,620,0 300,0 86,0 OO ae 44,0} 1,039,0 98,0} 20,772,0 eae 
Columbia Trust Co....| 5,000,0) 6,397.1} 89,135,0| 5,914,0 299,0 869,0 i | MBBS SES 102,0| 3,605.0] 3,717,0) 72,094,0) 19,832,0) --.---- 
People’s Trust Co____-. 1,000,0} 1,722,0| 23,479,0| 1,736,0 137,0 244,0 oe Ol. Se c55< 48,0} 1,120,0) 1,674,0} 22,414,0) 1,660,0) ------ 
New York Trust Go__.| 3,000,0, 11,548,6| 70,024,0| 5,534,0 339,0 101,0 eit 131,0} 2,851,0| 333,0| 56,687,0) 7,489,0) --.--- 
Franklin Trust Co____- 1,000,0; 1,445,2| 22,352,0| 1,405,0 531,0 274,0 = 8,0) 983,0| 1,043,0| 19,601,0} 3,582,0) ------ 
Lincoln Trust Co... 1,000,0; — 501,2| 14,604,0| 1,006,0 104,0 285,0 a 37,0 768,0| 389,0| 14,432,0 i eae 
Metropolitan Trust Go_| 2-000,0, 5,484,4| 60,712,0| 4,987,0 268,0 97,0}  402,0) ------ 19,0| 2,877,0| 812,0) 57,543,0| 4,356,0) ------ 
Totals, avge. for week.| 57,750,0 108,835,3|1,078,348,0|113,967,0| 6,835,0| 3,699,0 1,988,0| Sesame | 937,0) 47,806,0|40,075,0 977 ,153,0)129,724,0 Laced 
Totals, actual condition Mar. 10| ...... 1,090,094 ,0|116,514,0| 10,438,0! 4,233,0| 1,947,0)  ------ 1,083,0! 49.163,0|37,197,0| 997,854,0'128,173,0| -_----- 
Totals, actual condition, March 3) -~---.-- 1,066,130,0|118,074,0| 9,446,0! 4,436,0) — eis 923,0) 47,576,0|39,269,0) 972,851,0)129,145,0 
Totals, actual condition! Feb. 24, ------ 1,065,050,0|104,417,0| 6,215,0| 3,671,0) 1,936,0| ------ 859,0) 46,980,0|31,662,0| 959,308,0'118,216,0 
Totals, actual condition Feb. 17| ------ 1,058,023,0|100,916,0| 8,628,0 6,159,0| SE! Catesse 930,0| 47,088,0/27,923,0| 965,826,0\115,794,0 
SSeS SO SS SS SS =S SOS S| LS SST ee eee | oe 
Grand Aggregate, avge_|193,550,0 345,209,9 3,545,952 ,0/401,190,0) 54,108,0 44,996,0| 3,214,0| 1,923,0| 7,956,0|258,104,0|46,001,0/3,591,210,0,182,070,0| 28,654,0 
Comparison prev. week} ------| ------ + 41,667 ,0|-25,009,0|\—4,592,0| —224, | —241,0| —126,0| +439,6|+5,179,0| +29700| +9,049,0\+7,103,0| —65,0 
Grand Aggregate,actual,condition) Mar. 10 3,558,131,0 399,333,0) 50,707,0| 44,645,0) 3,182,0) 1,956,0| 8,039,0|266,720,0|42,794,0/3,608 ,005,0 178,537,0| 28,628,0 
Comparison prev. week} ------| ------ | + 25,636 ,0|-20,312,0\—7 ,933,0) +125,0| —157,0| +297,0| +1,127,0| +7,395,0|-2,518,0 Nae pean —39,0 
Grand Aggregate actual condition Mar. 3/3,532,495,0)419,645,0 58,640,0) 44,520,0| 3,339,0| 1,659,0) 6,912,0/259,325,0)/45,312,0/3,597,457,0) 183,400,0) 28,667,0 
Grand Aggregate actual|condition Feb. 24/3,481,667,0/426,875,0| 52,955,0| 48,307,0) 3,354,0) 2,050,0| 6,954,0)/249,135,0/36,941,0/3,552,160,0|169,794,0| 28,775,0 
Grand Aggregate actual'condition' Feb. 17:3,466,662,0/418,678,0) 58,185,0) 45,708.0) 3,329,0) 2,288,0) 7,511,0!250,746,0 34,095,0.3,541,657,0'164,489,0) 28,715,0 








a Includes capital set aside for foreign branches, $5,000,000. 








STATEMENTS OF RESERVE POSITION. 






































Averages. | Actual Figures. 
Inc. or Dec. wal Inc. or Des, 
Cash Reseroe| Reserve tn Total a Reserve Sur pius from |\Cash Rese Reserve in Total b Reserve Surplus from 

in Vault. |Depostiartes| Reserce. | Required. Reserve. ertousWeek| im Vault. |Depostiartes| Reserve. Required. Reserve. \PrectousWeek 

Members Federal $ gens. bea sheben Bg. Spek ike apie Weds Dill Ba s s $ s $ 
e Bank____|332,920,000)201,057,000 533,977,000 431, 143,690 102,833,310-—37,202,380 322,304,000 208,603 ,000,530,907 ,000.430,348 ,400)| 100,558 ,600;—15 002,100 
State Banks*.._.._. 44,099,000} 9,241,000, 53,340,000) 41,975,820, 11,364,180, —609,140 42,431,000 8,954,000) 51,385,000, 41,968,980) 9,416,020) —4,037,200 
Trust Companies® __|126,489,000) 47,806,000 174,295,000 146,572,950, 27,722,050, + 11,866,250 133,132,000, 49,163,000;182,295,000,149,678,1 32,616,900, —2,796,45@ 
Total Mar. 10._-..|503,508,000,258,104,000 761,612,000 619,692,450 141,919,540 —25,945,270 497,867,000 266,720,000|764,587,000,621,995,480| 142 ,591,520.—21,835,750 
Tota! Mar. 3._..'533,574,000,252,925,000 786,499,000 618,634,190 167,864,810 —1,946,900 526,144,000 259,325,000|785,469, 621,041,736|164,427,270| —3,025,670 
Total Feb. 24-_ ../531,167,000251,412,000 782,579,000 612,767,290 169,811,710 + 13,001,650 531,491,000 249,135,000|780,626 000613, 173,060,167 ,452,940, + 1,737,720 

Total Feb. 17 _..516.083.000'245.994.000 762.077 .000 605,266,940 156,810,060 —1,708,700 525,900,000 250,746 ,000/776,646,0006 


10,930,780 165,715,220) +1,256,470 





* Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and 

includes also the amount of reserve required on Net Time Deposits. which was asfollows: Mar. 10, $2,58950; Mar. 3, $2,643,650; Feb. 24, $2,606,650; Feb. 17, $2,422.100, 
b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Bank 


Trust Companies, but in the case of Members of the Federal Reserve Bank 


nclude also the amount of reserve required on Net Time Deposits. which was as follows: Mar. 10, $2,490,200; Mar. 3, $2,685,000; Feb. 24, $2,563,500; Feb. 17, $2,407,300. 
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SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


March 10. previous week. 

AG OD I io cha eonktedencdicccnckebiad $763,660,600 Inc. $5,439,500 

SUE ieSiicinuAiRedamnnaiden Mindat sc cine ite mained 67,766,990 Ine. 632,400 

of errs 11,334,400 Dec 45,900 

pe eS Ss EE a ae eee ee 1,003,192,809 Inc. 14,383,000 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 

panies in New York City, and exchanges____._.- 804,817,800 Ince 791,090 

oe RIS Ere 269,449,100 Inc. 12,744,700 

Percentage of reserve, 34.1. 
RESERVE. 

State Banks —Trust Compantes—— 

CO) PORN dine décdbaxennana $15,660,000 12.39% $63,441,300 9.57% 

Deposits in banks and trust cos_... 22,545,500 17.85% 167,802,300 25.33% 

WHO kn cdickneukaa ceandnsndiene $38,205,500 30.24%  $231,243,600 34.90% 


The averages of the New York City Clearing House banks 


The State Banking Department re 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 


the following table: 








ports weekly figures, 


Differences from 
































_ In addition to the returns of “State banks and trust com 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ““Chronicle,”’ V. 98, p. 1661. 
The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


“Chronicle”? March 28 1914 (V. 98, p. 968). 


The regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle’’ April 4 1914 (¥V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 























i ; i State Banks | Trust Cos. | State Banks | Trust Cos. 
and trust companies, combined with those for the State banks | wee onaed March 10. Fin e cuaude of :k: oaiead 
and trust companies in Greater New York City outside of the Greater N. Y.|Greater N. Y.|Greater N. ¥.\Greater N. ¥. 
Clearing House, compare as follows for a series of weeks past: : ; - | ; 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of June 30.---| 23,450,000) 75,550,000) 11,783,000) 14,900,000 
GREATER NEW YORK. 
We omét tae anes th oft ete fiewres. Surplus as of June 30....| 40,068,500] 173,239,300 14,654,000 14,381,600 
Loans and investments_-| 406,199,600 1,734,898,700| 169,256,400 283,361,800 
Loans Total Enttre Change from last week.| +4,384,800) + 17,745,200 + 382,400, —786,800 
Week a Demand Other Money Reserve on 
Ended— | Investments| Depostis. Specte. Money. | Holdings.| Deposits. SIE secaret icin teeta ccna 59,229,500! 175,807,300} -....-...- | nse ena 
; ; ; ; ; ; Change from last week. + 506,509) +13,172,500) -.......-.-. | ~eeeeeee= 
Dec. 16... | 4,119,849,8 | 4,090,889,1 | 412,662,2| 74,989,5|487,651,7| 825,012,2 | Currency and bank notes. 22,483,600 se. oer Bee es Oe 
Dec. 23... | 4,108,482,9 | 4,094,525,9 | 418,483,9| 72,791,1|491,275,0| 834,734,5 Change from last week ~ =———E « PLEO acsaceueacl saseaseune 
Dec. 30--- | 4,087,289,2 | 4,098,827,8 | 424,819,1| 75,592,2 .411,3 856 ,072,3 
Jan. 6 1917 | 4,099,002,9 | 4,160,751,3 | 455,225,7| 77,977,5| 533,203,2 Dt | SPOR cccncsneonnnae 564,020,600) 2,157,657,800| 183,703,200! 299,221,600 
Jan. 13... | 4,119,897,3 | 4,230,341,0| 505,303,3| 82,471,5|587,774,8| 970,956,4 Change from last week.| +16,113,400) +22,274,500 _ .700; +1,928,600 
Jan. 20... | 4,172,608,3 | 4,333,415,0 | 536,436,5| 83,323,8 | 619,760,3| 1,031,316,7 
Jan. 27... | 4,216,025,9 | 4,389,954,3 | 551,060,3| 76,059;0| 627,119,3| 1,057,394,0 | Reserve on deposits-_---- 136,304,800} 464,025,400 32,024,600 41,408,600 
Feb. 3-..-. | 4,254,745,3 | 4,403,318,2|530,189,2| 74,353,7 | 604,542,9| 1,046,031,4 Change from last week_| +3,614,800) + 29,655,200 —111,400) +2,359,800 
Feb. 10... | 4,222,813,7 | 4,338,722,5 | 523,975,1| 73,943,6| 597,918,7 | 1,019,827,0 
Feb. 17... |4,200,191,9 | 4,311,725,2 | 520,022,8| 73,705,7 | 593,728,5| 1,004,960,0 | P. C. reserve to deposits. 29.7% 27.2% 20.0% 17.3% 
Feb. 24... | 4,230,371,9 | 4,539,468,4| 538,044,3| 71,511,5| 609,555,8| 1,038,788,2 Percentage last week. 29.5% 26.1% 20.8% 16.4% 
Mar. 3-_-.-.|4,262,506,1|4,386,187,0| 538,553,5| 73,535,3 | 612,088,8| 1,043,203,4 
Mar. 10__-_ | 4,309,612,6 | 4,396,027,8|513,952,9| 68,656,4|582,609,3| 1,031,061,1 + Increase over last week. -— Decrease from last week. 
—~ 








Non-Member Banks 


and Trust Companies.—Following is the report made to the Clearing House by olearing 




































































































































































gon-member institutions which are not included in the “Clearing House return” on the p page: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 
CLEARING | Net | | Nat .Bank| Nat Bank! Reserve | Addtttonai 
NON-MEMBERS. | Capttat.| Profs. | Loans, | Notes [Re-\Notes|Not Federal | with | Deposus National 
Dt. unis, Lega} serve for | Counted | Reserve Legal |wtth Legai Ne Net Bank 
Week Ending Nat. bks. Deo. FHA Invest- Gola. Tenders.| Stlocr. | State In- as 'Notes{[Not| Depos- Depos- Demana Time Circu- 
March 10 1917 State bks. Nov. 29] |ments, &c | Reserve.) Reserve) | ttartes. ttartes. | Depostis. | Depostis. | tation. 
Members of Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average.| Average. | Average. | Average. | Average. 
Fed’l Reserve Bank z $3 3 $ $ 3 3 $ $ 3 $ 
Battery Park Nat_.| 400,000 369,800} 4,484,000 322,000, 97,000 CRG) awecce 5,000, 11,000] 423,000} .......- 3,986,000 172,000} 186,000 
First Nat., Brooklyn}; 300,000 691,700) 5,544,000 152,000; 33,000) 122,000; --.---- 13,000; 17,000) 493,000 439,000) 5,010,000 5,000} 297,000 
Nat. City, Brooklyn; 300,000 611,600; 5,691,000 170,000) 65,000; 124,000, --..--- J 7,000} 682,000 424,000| 5,778,000) .....--- 120,000 
First Nat., Jers. City; 400,000) 1,276,200) 5,023,000 227,000) 574,000 94,000; ..---- 12,000, 27,000/)1,595,000; 5,125,000) 5,370,000)  ......-- 397,000 
Hudson Co N.,J.C_| 250,000 8,600! 5,281,000 167,000) 14,000 94,000) -...-- 117,000) 3,000 27,000 17,000; 4,390,000} _....--- 195,000 
First Nat., Hoboken, 220,000 ,800; 6,300,000 175,000, 24,000 TL masacinan 15,000) 21,000; 471,000 267,000; 3,038,000; 3,189,000} 218,000 
Second Nat., Hobok.| 125,000 316,300; 4,969,000 47,000) 34,000; 134,000; ------ ’ ’ 459,000 328,000; 2,418,000} 2,260,000 ,000 
DOUG cisitithmniitiesiie 1,995,000) 4,651,000'37,292,000 1,260,000, 841,000! 714,000, —------ 171,000) 92 ,000|4,650,000| 7,200,000|29,990,000} 5,716,000}1,512,000 
100,000 436,500; 2,222,000| 122,000 15,600 56,000 DR: axtuneds ‘ebenes 107 ,000 134,000} 1,785,000} ........| --.-... 
a acaeeal 400,000 930,100, 8,965,000| 764,000, 186,000) 534,000) 124,000 ecamie 23,000} 596,000 586,000} 9,929,000} _______- Rae 
300,000, 703, 9,717,000 957,009 22,000 a “GM acorael seaeda 588,000 295,000) 9,799,000} _.-.-.-.4  L-.L 
ee 200,000) 197,100) 1,463,000, 120,000 12,000 000) 13,000 aS tS oseuan ,000 266,000} 1,398,000} __._.__- a habe 
500,000; 134,000) 3,571,000 367 ,000) 11,000 Dt. subanel naaeea 27,000} 198,000 2,000} 3,296,000 274,000;  -..--. 
en spats 200,000, 495,200) 6,815,000 934,000) 70,000;| 186,000; 35,000 nada 45,000} 693,000) 1,586,000) 7,722,000 294,000; -..-.-- 
200,000) ,800| 4,527,000, 263,000; 55,000) 182,000 62,000} ------ 10,000} 277,000; ....-.-- 4,612,000 368,000; -...-. 
5:10 000, 533,300) 2,673,000 ,000) Se ee eel mene ee! . hiadend Fee 2,308,000! 1,138,000; 3,032,000; --_..-- 
Ree 100,000| 642,500) 6,653,000 487,000) 85,000 312,000! 108,000 civeoe ateaat 40, 387,000) 7,338,000} _...__-- Rig ee 
Mechanics’, Bklyn__|1,600,000, 933,200)19,257,000,1,637,000| 178,000|1,167,000, 374,000) ------| ------ 1,320,000; 1,806,000/22 ,005,000 64,000)  -..... 
North ‘de, Bklyn_- 200,000, 204,300; 4,136,000 405,000) 56,000 105,000) SI: pence! saencd 48,000 774,000; 4,129,000 400,000j  ..---. 
Tete asaueccosns 4,300,000 5,418,800'69,999,000 8,096,000! 691,000'2,866,000' 840,000' ------ | 106,000'4,551,000! 8,144,000'!73,151,000! 4,432,000) __.._. 
—_S>-_C- __==_=_—_SS|_OO=_—L—LS=S|_E JJ <_ s—“ — Oo —LM—SS—SL]z_ =— SEO ————— SS | SE —S_@ $ ——_—[= |S $é— === Ss 
Trust Companies. | 
Not Members of the | 
Federal Reserve Bank. | | 
HamiltonTrust,Bkin} 500,000, 1,147,400) 8,263,000 563,000 51,000 24,000 SE nacases 11,000} 330,000} 1,671,000) 6,595,000] 1,033,000} -—--_---. 
Mechanics’,Bayonne| 200,000) 303, 5,895,000 70,0090 53,000 86,000 36,000 6,000! 54,000} 137,000 744,000; 2,735,000} 3,100,000; -.---- 
0) a ee 700,000. 1,450,400 14,158,000) 633,000; 104,000 110,000] 78,000 6,000) 65,000, 467,000) 2,415,000| 9,330,000) 4,133,000} --.--- 
| | | | 
Grand aggregate - - - _|6,995,000 11,520,200) 121449000 7,989,000) 1,636,000 3,690,000; 918,000) 177,000) 263,000)/9,668 ,000/ 17,759,000, 112471000) 14,281 ,000)1,512,000 
Comparison, prev. wk. | + 838,000) + 126000; + 109000 —37,000| +34,000| +29,000 + 61,000; + 444000; +666,000) +831,000) +175,000| —10, 
Excess reserve, |$523,920 increase Se =—_— | | | | — | ————__ S| SES 
Grand aggr’te Mar. 3/6,995,000 11,520,200) 120611 000!7,863,000| 1,527,000 3,727,000! 884,000} 148,000) 202 ,000/ 9,224,000) 17,093,000) 111640000 14,106,000] 1,522,000 
Grand aggr'te Feb.24 6,995,000 /11,520,200 120918000|7,414,000 1,637 ,000/3,404,000| 937,000 173,000 169,000/9,413,000 16,879,000/ 111723000 14,226,000) 1,508,000 
Grand aggr’ te Feb.17/6,995,000' 11,520,200) 121185000 |7,076,000/1,530,000 3,547,000| 815,000 224,000) 200,000 9,523,000) 14,991 ,000| 112581000 13,277,000) 1,502,000 
Grand aggr’ te Feb.10/6,495,000/ 10,986,900) 119506 000|6,777,000| 1,510,000'3,419,000| 601,000; 435,000, 171,000 9,615,000) 13,262,000/ 110899 000 thee 1,501,000 
Grand agegr’te Feb. 3'3,495,000' 10,977 ,500'118244 000/6,392,000/1,476,000'3,195,000! 722,000) 189,000! 133,000/9,241,000! 17,054,000! 108971 000! 11,537 ,000/1,421,000 
Philadelphia Banks.—Summary of weekly totals of| Boston Clearing House Banks.—We give below a 
Clearing House banks and trust companies of P elphia: | summary showing the totals for all the {tems in the Boston 
We omtt two ciphers (00) ém ald these figures. Clearing House weekly statement for a series of weeks: 
Loans, Due Depostis. 
Disc’ts ‘&| from Reseree Bscess BOSTON CLEARING HOUSE MEMBERS, 
Inoest’ts.| Banks. Bank. \Indtoid’i.; Totai. Heid, Reseroe. 
Mar.10 Change from March 3 Feb. 24 
March 10. $s $ $ $s $ $ 1917. previous week 1917. 1917. 
Nat. bank_|394,104,0) 77,185,0)180,862,0)325,251,0/506,113,0| 83,470,0| 22,039,0 
Trust cos__|158,491,0) 4,116,0| 4,492,0)146,723,0/151,215,0| 29,199,0| 7,496,0 | Cireulation..........-..--.. $6,374,000) Inc $17,000! $6,357,000) $6,348,000 
Loans, disc’ts & investments|/470,489,000|Inc. 2,849,000/467, ,000) 468,312,000 
Total __.|552,595,0) 81,301,0 185,354,0)471,974,0 657 ,328,0|112,669,0| 29,535,0 | Individual deposits, incl.U.8.|366,575,000|Inc. 5,608,000|360,967,000 549, 
Mar. 3--.-|546,751,0| 88,766,0|)189,766,0)'476,305,0|666,071,0|112,050,0| 29,488,0 | Due to banks_.......-.-.-- 146,121,000) Dec. 7,024,000) 153,145,000) 150,976,000 
Feb. 24_.-.|547,861,0|) 86,498,0 185,292,0|473.019,0 658,411,0|110,405,0| 27,953,0 | Time deposits..........---. 32,939,000) Dec. 967,000) 33,906, 717, 
Feb. 17_..|546,740,0| 89,345,0 183,737 ,0|477,100,0 660,837 ,0|112,250,0| 29,910,0 | Exchanges for Clear. House-| 13,896,000|/Dec. 2,700,000) 16,596, 14,975,000 
Feb. 10...|545,652,0) 83,264,0|181,588,0) . ,0|661,854,0|117,408,0} 34.347,0 | Due from other banks_-_.--.- 40,673,000|Dec. 1,860,000) 42,533,000) 641,000 
Feb. 3---|542,995,0| 96,089,0| 189,503,0 500,788,0/690,291,0|130,303,0, 45,497,0 | Cash reserve.......------ 26,821,000|Ine.  '435,000! 26,386,000| 25,845,000 
Jan. 27..-|535,591,0| 92,034,0|185,960,0 486,846,0|672,806,0|132,577,0| 48,543.0 | Reserve in Fed. Res’ve Bank| 32,587,000|Dec. 1,269,000. 33,856,000] 33,587,000 
Jan. .--|533,628,0| 94,744,0/182,053,0 489,741,0|671,794,0/127,515,0| 44,406, Reserve with other banks...| 43,008,000) Inc. 621,000} 42,387,000 41,907,000 
Jan. 13__.|532,565,0| 88,786,0|/177,264,0 481,299,0'658,563,0/117,768,0| 36,343,0 | Reserve excess in bank and 
Jan. 6 _../529,395,0) 97,350,0'176,374,0,470,750,0'647,124,0|102,864,0! 24,471,0 Federal Reserve Bank....| 6,694,000|)Dec. 1,108,000} 7,802,000) 6,990,000 
- — Excess with Reserve Agents.| 29,830,000! Inc. 553, 29,277,000! 28,797,000 
Note.—National | — — March — Op tS See. exchanges for 
Clearing House (inclu = ts’), banks, ,383,000; trust com- 
ciice.” 3408 000. total, $21,791,000. Capital and sarpins ae later dace, | __2mports and Exports for the Week.—See third page 


Banks, $64,175,600; trust companies, $41,295,200; total, $105,470,800. 
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Wall Street, Friday Night, March 16 1917. 

The Money Market and Financial Situation.—During 
a week which has been fraught with almost unlimited possi- 
bilities of disturbance, if not disaster, the security markets 
have continued relatively active and steady. Not least of 
the influences referred to has been the threatened strike of 
railway employees, which, if carried into effect, would 
paralyze the entire transportation industry of the coun- 
try, and yet railway shares have been only slightly 
affected. Our relations with Germany are, as every one 
knows, becoming daily more acute and tension was increased 
by the announcement on Tuesday of the ruthless sinking of 
the American ship Algonquin by a German submarine. 
Notwithstanding this, financial and industrial affairs have 
progressed as usual undisturbed. 

Moreover, there seems to be a hopeful feeling generally as 
to the future. An offer of $15,000,000 New York City 
short-term notes brought out bids amounting to nearly 
$75,000,000, and a weekly report from the iron and steel 
manufacturing districts states that prices continue to mount 
upward. Gold for British credit has been received in large 
volume again this week, and the money market here is 
correspondingly easy. The Bank of France reports an 
increase of $2,200,000 in gold holdings. 


Foreign Exchange.—Sterling exchange continued firm, 
owing to the more favorable mail opportunities. In the 
continental exchanges rubles were strong, despite the Russian 
revolution. Otherwise rates were irregular. 

To-day’s (Friday's) actual rates for sterling exchange were 4 71 9-16 for 
sixty days, 4 75 7-16@4 75% for checks and 4 76 7-16 for cables. Com- 
mercial on banks, sight 4 75 5-16, sixty days 4 70 13-16, ninety days 
4 68 9-16 and documents for payment (sixty days) 4 70 9-16. Cotton for 
payment 4 75 5-16 and grain for payment 4 75 5-16. 

‘There were no rates posted for sterling by prominent bankers this week. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 90% for 
long and 5 85% for short. Germany bankers’ marks were 6854 @687% for 
sight, nominal for long and nominal for short. 
ers were 40 for short. 





Exchange at Paris on London 27.83 francs; week’s range 27.82 francs | 


high and 27.83 francs low. 
Exchange at Berlin on London not quotable. 
The range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Checks. Cables. 
High for the week __4 71 9-16 75% 476 7-16 
Low for the week____4 7114 475% 4 76 7-16 

Paris Bankers’ Francs— 

High for the week __5 9044 5 85% 5 83% 
Low for the week ___5 90% 5 85 5 84% 

Germany Bankers’ Marks— 

High for the weck __ ___- 69 69% 
Low for the week ___ __-_- 68 68 1-16 

Amsterdam Bankers’ Guilders— 

High for the week... 40% 40 5-16 40%% 
Low for the week ___ 39% 40% 40% 


Domestic Exchange.—Chicago, 20c. per $1,000 discount. Boston, 
ar. St. Louis, 15c. per $1,000 discount bid and 5c. discount asked. San 
‘rancisco, 10c. per $1,000 premium. Montreal, $.3125 per $1,000 pre- 

mium. Minneapolis, 10c. per $1,000 premium. Cincinnati, 10c. discount. 
New Orleans, sight 50c. per $1,000 discount and brokers’ 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at 
the Board this week include $1,000 New York State 414s 
at 115, $6,000 New York Canal 4s, 1961 at 103% to 104, 
and $10,000 Virginia 6s trust co. reepts. at 56. 

The volume of business in the market for railway and 
industrial bonds has increased somewhat, while from a 
list of 25 most active issues, 9 advanced and 16 declined. 
St. Louis & San Francisco adj. 6s fell from 73 to 7134 and 
Southern Railway Ist 5s from 10134 to 100%. Baltimore 
& Ohio conv. 4s and ref. 5s advanced fractionally as did 
New York Central deb. 6s, Northern Pacific 4s and Erie 
temp. conv. 4s ser. D. Most of the bond market activity, 
however, has been furnished by trading in the various bond 
issues of the Allied Nations, Great Britain & Ireland securi- 
ties, Anglo-French 5s, American Foreign Securities Corp. 
5s and the various. issues of the Dominion of Canada being 
most popular. The new $150,000,000 Canadian war loan 
is a most attractive issue. Marked interest has been shown 
in it and in the publication of terms at which a new French 
credit will be offered. Speculation as to a new United 
States bond issue in case of war with Germany, and the 
probable effect of the same on values of the other securities 
is still a topic of paramount importance in bond market 
eircles. Sales of State and Government bonds, especially 
the latter, have been heavy this week while sales on a s-20-f 
basis, indicating perhaps sales on foreign account, have 
fallen away slightly. 


United States Bonds.—Sales of Government bonds at 
the Board include $2,000 Panama 3s, reg., at 10014, $1,000 
3s, coup. at 101, $2,000 4s, coup at 109 and $1,000 4s, 
reg., at 10834. For to-day’s prices of all the different issues 
and for the week’s range, see third page following. 


Railway and Miscellaneous Stocks.—During the past 
week, interest in financial circles has been divided between 
international and domestic difficulties. The former in- 
cluded the constantly increasing seriousness of our relations 
with Germany and the apparently successful revolution in 
Russia. The domestic problem of most importance was, of 
course, the controversy between the railroads of the country 


and their employees and the threat, by the latter, of a country- 
wide strike. 


Despite favorable interpretation of the Rus- 
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sian affair by Wall Street, the general trend of the market, 
as shown by a comparison of the closing figures to-night and 
those of a week ago, has been toward lower values. Among 
the railway list, Chicago Milwaukee & St. Paul, Southern 
Pacific and a few others advanced. Lehigh moved between 
6954 and 663%, the closing price being 6754. New York 
Central advanced slightly during the early part of the week, 
as did Norfolk & Western, Chesapeake & Ohio, Baltimore & 
Ohio and numerous others, all of which fell away to figures 
fractionally below the closing prices of last Friday. The 
industrial shares fluctuated more widely. American Beet 
Sugar advanced from 927% to 934, the close, however, being 
at 913%. Republic Iron & Steel fell from 8234 to 79 4%, while 
Studebaker and Mexican Petroleum declined from 103 %% and 
90 to 103 and 88% respectively. The copper shares were 
weak as were the Steel stocks. United States Steel moving 
between 1134 and 10924. United States Industrial Alcohol 
gained from 12034 to 12534, closing a point below the high 
figure, while Mercantile Marine pref., Maxwell Motors and 
Tobacco Products also advanced. 

For daily volume of business see page 1035. 

The following sales have occured this week of shares not 
represented in our detailed list on the pages which follow: 








STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Mar. 16. for ——--——-— 
Week. Lowest. Highest. Lowest. Highest. 


Par. Share 





' 
$ per share. $ per share. |$ per share.'3 per share. 


Adams Express-- 100 34105 Mari6i05 Mar 16/105 Mar'140 Jan 
Amer Bank Note----- 50 100 42 Mari2 42 Mari12) 41% Feb; 43% Jan 
American Express- --100 12011614 Mar10116% Mar10,115 Febil28% Jan 
Am Smelt Secur pref 
Series B trust rects-- 200 96534 Marl14 96% Mar 14) 943% Mar 96% Mar 
Am Tel & Telsubs lstpd 1,000 48 Marl13 48 Marl5) 43 Feb; 48 Mar 
Assoc Dry Gds Ist pf.100 110 53 Marl6 53 Marl16 53 Mar) 53 Mar 
2d preferred ------ 100 200 40 Marl5 43 Marl2 40 Mar, 43 Mar 
Associated Oil..-.-.100 100 71% Mari16 71% Marl16' 68% Jan 78% Jan 
Atl Birm & Atlantic_100 500 14% Marl2 14% Marl2, 134% Feb| 164% Jan 
Barrett, pref._..--- 100 500114 Mar10115 Mari13112 Mari117 Feb 
Batopilas Mining_....20 600 1% Marl10 1% Marli 1% Feb 2 Jan 
Brooklyn Union Gas_100 200711824 Marl5121 Mar 14 7118% Mari29 Jan 
Brunswick Terminal_100 950 9'4 Marl10 10% Marl16, 7% Feb; 10% Mar 
Burns Bros. ......<- 100 2,000117 Mari15119 Mari2 89 Janil224% Mar 
Butterick __......-...100 42 17% Marl13 17% Marl13: 19% Feb 19% Jan 
Car Clinehf.& Ohio_ _100 100 25% Marl16, 25% Marl6 25 Jan} 25% Mar 
Car Clinch & O pref_100 100 50 Mar 14 50 Mar 14 50 Mar 50 Mar 
Chicago & Alton__-.100 100 16 Marl12 16 Marl2) 15% Feb 21 Jan 
Chie & Northw rights 1,000 1% Marl2 1% Mar 12 1% Mar 1% Feb 
Cluett, Peab'y & Co_100 100 70 Marl12 70 Maril2 68 Feb, 75 Jan 
Col Fuel & Iron pref_100 500 111 Mar15112 Mari16111 Mari12 Mar 
Cons G E L&P(Balt)100 700 123 Mar 1312324 Mar 14 119 Febl26% Jan 
Continental Insur_ ~~. -25 200 55% Marl2 55% Maril2 52 Feb! 59%4 Jan 
Deere & Co, pref____100 100 98 Marl16, 98 Marl6 9644 Feb 100 Jan 
Detroit Edison_-__..100 10134 Mari10134 Mari10 131 Mar 145 Jan 
NE ee sn no as 1,313 4% Mar12 4% Marl4 4% Mar 4% Feb 
Detroit United----- 100 600114 Mari13117 Mari4114 Marl204% Jan 
Driggs-Seabury Ord.__. 1,450 50 Mari12 59% Marl4 39% Feb| 60 Feb 
Fisher Body Corp pf_100 100 94% Marl6 94% Maril6, 94% Mar) 95 Mar 
Gaston W&W Inc.no par 200| 3434 Marl2!' 35 Marl3, 28 Feb! 40 Jan 
General Cigar------ 100 300 44 Marl2 44% Marl5 43 Mar, 44% Mar 
Hartman Corp_-.-_...100 300 70 Marl13 70% Marl2) 69% Feb! 78 Jan 
Homestake Mining_-_ 100 12512814 Mar13128% Mar13127% Jan1314% Jan 
Int Harvest Corp_-_-_100 200 77 Maril12 79 Marl15 75% Mar 88& Jan 
Int Paper pref ctf dep 1,600 96% Mar 12100% Marl5 94% Marl00% Mar 
Kelly-Sprinef pref___100 50 94 Marl4 94 Marl4 91% Feb 92% Jan 
Kings CoEL & Pow.100 33116 Mar16116 Mari6 114 Feb\124 Jan 
Liggett & Myers pref.100 10012214 Mar 161224% Mari16120% Maril25% Jan 
Loose-Wiles Biscuit_100 300 20 Marl15 22% Maril2 20 Feb| 27% Jan 
Ist preferred ----- 100 200 91 Marl15 91 Marl15, 87% Jan; 93 Mar 
Lorillard (P) pref_..100 200116 Mari2118 Mari15115 Feb,120'% Jan 
May Dept Stores_-__100 255 63% Marl10 63% Mar12, 58% Feb! 65 Jan 
Mo Pacific tr rects._.._._. 1,600 11 Mar 12, 124% Marl2) 10% Feb! 16% Jan 
Morris & Essex_____-50 1 83 Marl2 83 Marl12\ 83 Mari 83 Mar 
Nat Cloak & Suit___100 100, 81 Mari4 81 Marl4) 79 Feb! 84 Jan 
Preferred .......- 100 150110 Mari16110 Mari16110 Maril12% Jan 
N O Texas & Mex vtc__-- 100 18 Mari16 18 Mari16, 18 Feb! 22 Jan 
N Y Ch & St L 2d pf_100 100 51 Mari0 51 Mari10 49 Mar 57 Feb 
New York Dock___.100 100 124% Mari16 12% Marl16) 12% Mari 16 Jan 
Owens Bottle-Mach_-_25 700101 Mari12102% Mar 10) 96 Feb 106 Jan 
Pacific Tel & Tel__..100 400 291% Marl15 30% Marl10) 29% Feb; 34% Jan 
Preferred ........ 100 100 98% Marl16 98% Marl16 98% Feb! 98144 Jan 
Pan-Am Pet & T pf..100 200 94% Mar10 95 Mari12) 90% Mar 98 Jan 
Peoria & Eastern_---.100 700 10 Marl4 10 Mari4| 9% Feb) 12 Jan 
Pitts Steel pref_-_-_-- 100, 400100 Mari16101 Mari13) 99 Feb'102 Jan 
Royal Dutch ctfs dep___| 1,850 63% Mar16 64 Mari13 60 Mar, 64 Mar 
St L-San Fr pref A__100 400; 36 Maril12! 37% Marl2) 35 Jan} 42 Jan 
Sears, Roebuck, pref.100 100126 Mari16126 Mar16 126 Mari12734 Jan 
Tol St L & W tr rects_-_- 100; 8% Marl15 8% Marl5| 7 Jan, 104% Jan 
Transue & Wms__no par 1,300 44 Mari16 45% Mari10) 40 Feb| 46% Jan 
Underwood pref__._.100 900711734 .Marl5120 Mari12117% Janj120 Mar 
United Alloy Steel.no par 4,600 45 Mari16 47% Marl10' 44 Mar! 48% Mar 
United Drug___-.-.- 100, 300 78 Mari10 79 Mari13 69% Jan 80 Feb 
2d preferred_-___-- 100 100 90% Mari13 90% Mari13) 89% Janj 91 Jan 
Vulcan Detinning___100 100; 7 Marl15' 7 Maril5! 7 Ma 7 Mar 
Wells, Farzo Express.100 100100 Mari13100 Mari13) 99% Feb!144 Jan 
Wilson & Co,Inc,vte.100 700 634% Marl4 65 Mari16) 58 Feb} 68 Jan 
Preterred _...... 100 100105 Mari2105 Mari12) 97 Feb106% Jan 





Outside Securities.—Due to causes mentioned above, 
and in sympathy with the movement of stocks and bonds in 
other branches of the securities markets, values of shares 
traded in at the Broad Street ‘‘curb’’ fell away generally. 
American Sumatra Tobacco advanced from 2634 to 27, but 
closed to-night at 24144, while Carwen Steel declined frac- 
tionally for the week. Cramp Shipbuilding fell from 90 to 
88 and Haskell & Barker Car Co. from 45 to 4234. Maxim 
Munitions fell away slightly. The high, low and last prices 
of Marlin Arms, Midvale Steel, Submarine Boat and United 
Motors were 9414-89-89, 58 24-56 14-58, 24 14-22-23, 41 14-39- 
40%. 

Standard Oil shares were inactive. Ohio Oil moved be- 
tween 388 and 392, the last price being 385. Standard Oil 
of New York covered a range of 7 points, the final quotation 
of 304 being 5 points below the high mark, while Union Tank 
Line fluctuated between 94 and 95. 

Among the bonds traded in at the ‘“ecurb’’ were $370,000 
Bethlehem Steel 2-yr.5% notes at 98 to 9814, $66,000 Chile 
Copper 6s at 100% to 10034, $165,000 Russian Government 
5\s at 861% to 8734 and $265,000 United States Rubber new 
5s at 9144 to 9334. 

A complete record of ‘‘curb’’ market transactions for the 
week will be found on page 1035. 
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AN. ALB | STOCKS Range Since Jan. 1 Range for Previow 

i wlll wn then Nn ae Ieee ts wae | NEW YORK STOCK Os basis of 100-ahare lots Year 1916 

i 4 EXCHANGE 

tote: | Mee omen | phe rd Srnok oe arene 16 mown | Lowest Highest Lowest | Highest 

March 10.| March 12. | March 13. | March 14.| Ma J De | 
: er share Railroads Par| $ per share | $ per share |/$ per share © par ohane 

Sith teat tee tebe! lek tae) ae ae | ton ee Tae od 8,109 Ateh Topeka & Santa Fe..100| 100!s Feb 3! 107!2Jan 8|| 100% Apr 8 Oot 

101% 102!2 10214 102%5 10112 102%3| 1014 102 | 101!2 102 102 3 993 1.099) Do ENT 100 9819 Jan 2! 10012 Feb 1 T98l2 Dee 102 6 

isu tien) tke it +. + i5 | 118 te = 3 1B 115 “ "700 Atlantic Coast Line RR_..100| 11012 Feb 8! 119 Jan 4!| 10612 Apr | 126 — 

"26, FSG Th aT | tate el te. toxl eBy taal sou Paul: Seeaaemete & Olle nn 100/ 74 Feb 1) 85 Jan 18|| 81!2Dec| 96 Jan 

aot —- LL 77 | 5, = 752 7 e7a1- rsul 590 Do ae 00) 7214 Mar 8) 767g Jan 17 7213 Aug 80 y ll 
°72ig 73%] 72ig 72%4| #72 73iz, 7212 7212) #72 732) #722 65%| 3,450 Brooklyn Rapid Transit--100| 654 Feb 5| 82 Jan 4l| 81 Dec an don 

Se eet dee kee) teen ae Ace tee! des Ge ee 1 eee ee 100| 14812 Feb 7) 165 Jan 2|\216212 Mar) 18 “— 

"iS. 6s] an” meal ey ae'| sare col tere ae] Bele uel Seabecuemabenin & One.” 100| 56% Feb 3/ 65%4Jan 3)/ 58 Apr | 71° Oot 

4 vel ae titel aa an | "lin Ft i i lits Tite "709! Chicago Great Western...100| 1012 Feb 3) I4ig — 10)| race ost 

ee a Oe a Ae , ‘| ‘ 33. 337 | Se AR: 100} 32% Feb 3) 41%Jan 2|| 33 7g 

34 Bi] 33% 34% 33° 33) 38 cl ak a lee a 5 oas\Oblengo Milw & Bt Poul--100| 78'2Feb 9| 92 Jan | 183. Deo 10212 Jan 

A a BE I 8 Do pret_-....---..-2100| 117) Mar 1| 125t2Jan 29)| 2: e : 

119% 11912 119% 119% 119° 119 | List 118t2) 11813 118%g) 117t2 113° Hees Gitenéo'h Nortiwestera_-100 113 Mari3| 12 Jan 191 123 Deo | 134% Jan 

113% 115 | 114 21414! 113 114 | 113'4 11312] 1135 113%] 1134 113% 300 gh > daemon “100| 166% Mar 8| 17212 Feb 16||§165 Apr | 176 Dee 

berit ontj 265, 170 (*165, 170 | ---- 2714! 53652 37 | 037. 37l4| 5,590\Chic Rock Isl & Pas ectfsofdep| 254 Fed 8| 639 Mar 6|| 31 Dee 385s Dee 

03712 33 | b375g 38t2] 0363, 3714) *365g 3714! 63653 37 b37 oil4 100|Clev Cin Chic & St Louts. -100 40 Feb 3} 51 Jan 16) 38 Apr 625g Oct 

pe 45 *40 5 | 40's 40!3) 40 40 *39 40 — a 309) Do pref cle aelathts Sitio hk. 100 70 Feb 1 80 Jan 29) 7 Feb 86 on 

? oss = | ‘ie 4 | oe te tee cael gat po was 25 140|Colorado & Southern____. 100 20 Feb 10}; 30 Jan 4!| 24% Apr 37 ot 
;' *23) 26 | 25 25 | *2412 2512] §23%, 23%) *2312 > sa ae 509} Do tat pref._..._.___ 100| 547g Mar 8 reek yn on = -y pl svi dene 
; " 66 56 | 56%, 563,) 561g 56ilgi 55 56 *55 57 55 5712 po [oo sonl ak” taeid) ac n etal ; 

“38 45 | 42 ; 42 42 2 13 ae... pr ‘a oo 729 Delaware eb aises cnaae 100} 138% Feb 14! 1517, Jan 19|| 14873 Dec | 156 ya 
#139 45 | 140 40 |*139 146 |*139%2 14212) 13934 140!2 ts? 2 ae 2 ms |Delaware Lack & Westarn__50| 22734, Feb 15| 236 Jan 9 216_ Mar 242 ov 
*227 235 |*225 235 |*225 235 |*230 235 ee tT eh “ tto| 109, Denver & Rio Grande....100| 1l12Feb 8 a7 7 g| Pt pa aor Set 

*12!2 15 | #12 15 | 12 15 | *1L 15 | *1 5 1g 1412 -  jadlectgsacepmrnt 100] 22 Feb 3| 41 Jan 2|| 1! 

30% 31 31 sire 30 30 | 2912 29'2 *29 30!2 29 4 +48, Pig al ig eS EERE Lae 100 25 Feb 2 343% Jan 3| 32 Apr “oe 
257g 263g) 26's 27ig| 26 2614) 26 2614; 261g 267.) 26 2634 2'569 Do ist pret......---” 100| 37%Feb 3| 49%4Jan 2 aa tee 59! -_ 
: 3912 3912) 3314 40 | 39 391g} *3Stg 3912) *38lg 3912 39 4 et 3 Do 2d Ragen ioe} 30 Feb 9| 39%,Jan 3 40 Dee Si Jan 
*31  - 32 3212; *31 3212) *31 32 32 32 A 1137 2. 609, Great Northern pret Pe a 100 111% Feb 3 11814 Jan 4| 115 Deo 12719 Jan 
11314 113%! 113%g 11353} 112% 113 | 11234 11234) 112% 113% Aio% asie 20,299|_ Iron Ore properties_.No par| 2734Feb 3] 3813 Mar 32. Deo ae 
347g 35%; 337g 35le] 33% 3414) 33%, 337g] 3324 35_ S44 : >'8| 1°10) Illinoie Central......~_ _.100| 100 Feb 3] 1063gJan 2 99 ts Apr | 108 74 Oct 
*101 102 | 1017 102i4| 101 aT ee 13% 3,100) Interbor Con Corp. vte No par i he 4 he, jan 2| 1513 apee ae ~— 
Sig 134) 13° 134) 13% late 184} 3,100) tmtetbar Cen Corp. vie No par > | qeitsan all gotDes| F 
o65i, asa bits gai, 6412 6414 omit pn : peed one City Southern____100 21 Feb 93 25% Jan 32 30 Apr $214 Jan 
oa =) 2 2 5G 5 Ba lol a RPE kere 100 5312 Feb 28! 5S8leJan | 56 7 
opate 51% sane Bite! 54%4 5 56 soils 5512) 350) lneke Erte yy Weatern.....100} 17 Feb 3! 2514 ~ 4 4 — aos pl 
ae Bie Sie Ss | 40 | °35 45 5 5 | 100) > ra ke one he: -100} 40 Feb 10) 53%Jan 3|) 32 5! 
/ “35° 45 | +35 “= *35 45 | 40 10 | “=. & "2 -. | , ais Valley Se ried on 50| 663g Mar13! 791!oJan 2 741s Jan 87's Oot 
6873 6912! 63ig 695g! 663g 63 | 66% 677%) 6678 6712 67 67%4) Teen pong "~ pepepeeepemabete ol 84 Jen s| 47ic Jan 24 | 20 i 411s June 
40'2 40l2) 40% 41 | 93912 40 | "40 41 | 40% 40%) 40!2 41 | ,'409 Loutsvitie & Nashviiie_--190| 12212 Feb 6| 133% Jan _4|| 12113 Mar| 140 Oct 
1254 1254 12534 126 |*125lg 126 |*124%, 12619 *12414 127 *124 e~ | 390 Minneap & St L (new)...100| 217% Mar 8! 3214 Jan 29|| 26 Oct 36 pe 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1029 


Im Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now ali—“‘and interest"—except for income and defaulted bonds. 
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Fd , Range BONDS : Price Week's Range 
N.Y erode MecmaNas He Pritew seiee o 3 ‘Since N. Y. STOCK EXCHANGE § Friday Range or 3 Since 
* Week 16. =a. | march 16 Last Sale |® Jan. 1 Week ending March 16, —& | March 16 Last Sale Jan. 1 
Bta Ask) Low High| No.||\Low High 
U.S. Government. | |Bid_ Ask Low wei fh) No-ey iin || Dhle & Alton RR ret g 3e...1949|4-o|43 4 62% Mar'l7|_.-.|| 50% 62% 
© 8 22 consol ---41930/Q = 3) 09 100 | Oe dae “iil 777 || 90% 908 || _ Zaddway Ist lien 8350... 1950/5 - 3} 50 5312] 51 Mar’l7|----|| 4912 5312 
U 8 2s consol coupon----- see. 2) tees oon-| See ree ale Chic B & Q Denver Div 4s..1922/— - | 100 101 | 99% Feb '17|----|| 99% 997% 
U8 38 tered.....-... 1918\Q- F) 100 ~..-|101% tO1 "5 )|100t2 1014 Illinois Div 3343._-______ 1949/3 - 5| 85 86 | 851g 85lg 84%, 89 
U 8 3s coupon -.......... £1918\Q- F) 100 ..-- ae 108% 1'|108% 110 Iilinois Div 48_-..-.... 1949/3 - §| 9412 96 | 9412 Mar’17\_---|| 9412 98 
U 8 4s registered_......._. 1925\Q- F) 107 ----| 108% 109 | 2/109 - 111% Towa Div sink fund 58....1919/4-@| 102 -...|1021g Feb °17|----||10212 10212 
U 8 4s coupon............ 1925|Q - F 1082 son a + A Oct 15 Sinking fund 4s_______ 1919|4-@] 99% 102 | 99% Deo ’16\_---||_... ___- 
U & Pan Canal 10-80-yr 28-£1936\Q- F| 98i2 ----| 98% Oot {15/....1|---- ---- Joint bonds. See Great North 
O & Pan Canal 10-30-yr 28-.1938/Q- Mi) 98's ----| BF. San '17|-7~7||103% 102% || Nebraska Extension 4s...1927|pe-N 9712 991g] 98 Mar’l7|.---|| 98 99 
U 8 Panama Canal 38 g-...1961/Q-M| 9912 _...|102% Feb 1 neha Registered _._.....____ Fe Reta: a ee 
Us Fallipoine Istand 4s-1914-34 Q-F/ 100 -.-.|100 Fe ceeeg epee ley<ote Southwestern Div 4s_____ 1921\M- §| 997% ___-| 991g June’15 ~-55ll-ec “arc 
ereign Government. 1 7. “Ree 1958| m4 - 9312 Sale | 931 94le 9312 971g 
Amer Foreign Scour 5s ----1919|8 - Al 00% Sale | 8 93 lageall Go" 9315 || Obie & E Iilref & imp deg--1065|". 9] 307 ae | oo? sen nal | oe? 2 
Anglo-French 5-yr 5s Exter loan-|A-Q) 292% Sale | 92i2 | 93, 88 93 US Mtg & Tr Co ctts of dep.-|__ __| 30 331] 331g Jan °17|----|| 31 3312 
Argentine—Internal 5s of 1909--|M- 8) | S32 927) 88 72 |\"""4|| 70 7214 || 1st consol gold 6s_______- 934) -@| 10414 109 [106 Mar’17|----||105tg 10712 
Chinese (Hukuang Ry)—5eof'11/3 -Dit ?ti2 73. | 72) 72, || 9812 100 General consol Ist 58__-_- 1937/M-N| 83 89 | 80% Jan ‘17|-.--|| 80% 90 
Cuba—External debt 5s of 1904.|M- 8 + tg 99% 9314 Feb ’17|7~7|| 93. 965s Registered .......-___ ES 0 esac conten OD SEE Mlecscll-cn« cube 
Exter dt 5s of '14 ser A_..1949|F - A oS | oon dan °17|7-7"|| BBle B6le US Mtg & Tr Co ctfs of dep|__ __| 88 90 | 87!2 Mar’l7|----|| 87 90 
External loan 4}48_-.-..- s06e)F - Bi ---- 3 985 9914|~~14|| 9712 1005, Guar Tr Co etfs of dep....-. ~--| -z-- 91 | 85 Feb ’17/----|| 85 90 
Dominion of Canada g 58__-1921/A - O 3 90 971 98 | 75\| 96% 100 Pur money Ist coal 5_...1942|F-A| 35  ...| 97% Feb °13|----||_... .__. 
Do do ies -O) Seanist $s 58|| 97 100% |] Chic & Ind C Ry Ist 5a_..1936|y - J} 25 ___-| 40 Jan ‘17|----|| 40 41 
Do do sonsie -O), Sova os S| tel as 883%, || Chic Great West ist 4s_____ 1959|M- $| 70% Sale | 70% 7114 12/| 701g 7313 
Japanese Govt—£ loan 4348.1925|/F - A)? $2, Sale| Sl 82, 88 885, || Chic Ind & Louisv—Ref 63-1947|y - 5| ---- 1147%|1151g Mar’17|----||1141p 1151g 
Second series 434a___.._- 1925|J - J|t 8012 89 Fon sail “aall fa as Refunding gold 5s._.___- 947\5 - 5) 10012 ____|/100% Jan °17|----||100% 100% 
Do do “German stamp”.|-. --| ->-- ---- 76 76 5|| 731g 7612|| Refunding 4s Series C_...1917|y - | 84l2 ____| 854 Jan ‘17|----|| 8514 8514 
Sterling loan 43_....___. 1931/3 - J\t : 8 -Zia,| 401¢ Feb °17 4012 41 Ind & Louisv Ist gu 48._.1956|5 - y| 70 75 | 70 Nov'l6 
Mexico—Exter loan £ 58 of 1899|/Q- Jt = 44% os Aue , GA Chic Ind & Sou 50-yr 4g....1956\y - 9} 93  ___ | 9612 Jan '17 
Gold debt 4s of 1904____. 1954|J =D) 4 Bato | 93% D412 i0ill 93 “97” || Chile 8 & East let 4355..--1960|5 -p| 93 727” 9733 Deo '16 
Parie, City of, 5-year 63__..1921|A-O|, 94 Sale 95t4 Jan “le Chicago Milwaukee & St Paul— 
Prov of Alberta—deb 4348. -1924/F - Ajt--~- 7714. 78l4|"G4ll 75% 78% || Gen'l gold 4s Series A__-c1989|y - y| 91  92%| 91 921g) 5j| 91 96 
Zekve City—Se loan of 1912... /M- Sit 72s Gale | 77a 78) Call Gane pale UE Sncaeseoas €1989/Q- J| ---- --.-| 925s Feb °16|-.--||__.. -... 
U K of Gt Brit & I 2-yr.5s_.1918|M- S| 97% Gale | 97 97 |1093|| 95. 98% || Permanent 4s___..-____. 1925|§ -D| 935 94 | 93% Mar’l7/-.--|| 93% 9614 
B-year 534 temp notes ...1919|M-N) 90:8 Gale | 95,7 1093 93% 98ig|| Gen & ref Ser A 43¢8___.42014/a- 0) 95 9512] 9512 9512] 20] 9533 O8lg 
6-year 534 temp notes ___1921|M-N po Sale on 9914 1889|| 98 9915 Gen & ref 4}4s(temporaryform)| ____| 955s Sale 951g 955g) 12/1 95 961g 
Temporary notes 5348 -..1918|-- --| 95% Sale 98%  9954/1895|| 98t2 991,|| Genref conv ser B 58__._a2014|F- A| 103% 10412|10412 10434| | 15||10212 10750 
Temporary notes 5348 _..1919|-. --| 98% Sale . Gen’! gold 3348 Ser B____¢1989|y - J) ---- _.--| 8llg Feb '17|----|| 8114 82%, 
t These are prices on the basts of |$5to£ General 4348 Ser C______ €1989/y - J} 101% 102 |1013g 101%| 4/101 105% 
State and City Securities. 101% 103 |10112 10112] 1/|101 10412 25-year deben 48________ 1934)J - 9} ---- 91 | 91 91 5|| 903, 9453 
N Y City—4s Corp stock_1960,M- 8 10273 106 |102 2 Mar'l?7 10il2 105% Convertible 44s________ 1932/3 -D| 97%4 9833] 98 99 34|| 97 102% 
4348 Corporate stock____- 1964|M- 8 102% aoe 103'g Feb '17|-~~\|103 - 106 Chic & L Sup Div g 5s._..1921|y - | 101% ___ -|103% Jan °17|----||103% 103% 
4348 Corporate stock ___.1966|4- O ee pstie Chic & Mo Riv Div 68...1926|y - | 103% ____|1061g Jan °17|----||10612 10613 
4348 Serial corp stock .1917-31|/A- O 107% id7% 10753 Mar’17|_~ ~~ 10612 ili Chic & P W Ist g 5s_____ 1921\g - J} 102% Sale [102% 102% 2||10214 1041, 
4348 Corporate stock... __ 1965|5 -D 10714 10753|107%3 10734) 11/|106%4 110% CM & Puget Sd Ist gu 48.1949/5 - J} 91!2 9212] gilg Qile| 9| Olle 95% 
4348 Corporate stock _____ M.N| 100% Sale|100'. 100!s| 19 9912 102ig || Dubuque Div ist sf 6s_.-1920|3 - | 104% 107 |105 Feb °17|----||105 - 105 
$2 Corporate stock.....1959/M-Ni 1ooit Top%l100t4 100%| ail peas 102g || Fargo & Sou assum g 6a..1924|5 - 5| 109% 110 gune'Islwzca| 
rate stock......1958/M- Wi Toot sare 100, 100%] 2illipoit 102! |] La Crosse & D Ist 5..--.1919|9 ~ 5| 101 ~~~~|101% Feb “17|-2-2llioit ioite 
4% Corporate stock. _-_- 1957/M-N} toot 100 | 971, Jan °16 . Wis & Minn Div g 5s____- 1921|y - gy! 101% 10334) 10353 Feb '17!----||1035g 10433 
4% Corporate stock... 1956|M-N 107 2 Sal 107° 108 | 4||i0612 110% Wis Vall Div Ist 6s____.. 1920)y - g| 1041 _._|107 Deo 'l6|----||__._ ...- 
New 4368.........20 2. 1957|M- N © | 100% Nov'l6 8 Mil & No Ist ext 4348._..1934|5 -p| 101%s 102 |1021g Nov’16|----||___. ___- 
WOW EEE necrsocomeoce 1917)M- Wl ia7~ ioosl107%  108'a\ 14 106! 110% Cons extended 4}48__..1934|y -Pp| 100s ____|1025— Dec '16|---- des 
434% Corporate stock_..1957|M-N 8 10012 June'1é $ Chic & Nor WestExt 481836-1926|F- | 95!2 ____| 9712 Feb '17|----|| 9712 98l4 
434% Assessment bonds_.1917|M-N “i. Sia) ee 1 Registered ______ 1886-1926|7-a| 94!2 ____| 9712 Jan °17|----|| 9712 9719 
334% Corporate stock ...1954|M-N 102 * 91l2 a. mane n** ooo" General gold 3s__-___- 1987|\M-N| 82 8312] 8212 S83le 
WN Y State—és_..... 22... 1961/8 - © iste Bais |108 10a |e idats 10612 SE Sécudwncod D1987/Q- F| -~-- 82%| 8114 Oot ‘16|----||___. -._- 
Canal Improvement 44_-.1961)3 - J) 10312 Gale |103!2 | 104 reece Be |) enero 1987|M-N| 93% 95 | 92 Mar’l7|----|| 92° “98ig 
Canal Improvement 4s8__.1962|3 - J 10312 ~~~" |1061g Jan °17| ~~~ ||io6te 1081s Stamped 4s___........ 1987|M-N| ---- 9478] 9512 Feb '17|----|| 9512 9512 
Canal Improvement 4s__.1960|J - J 114 ilais 115 3 Fob 17777" W115 2 17 General 5s stamped__-_.-- 1987|M-N| 112 11612)11714 Jan °17|----||116 118 
Canal Improvement 4348.1964|3 - J 114'2 109% Sept’l6\--7~ 81] Sinking fund 6s_____ 1879-1929|4-@| 110 __.-|111 Jan °17|----\\111 111 
Canal Improvement 4349.1965)3 - J) 577 - iig"|15) 415 |i iis” 1171 _, eons 1879-1929|4 -Q| --~-- -.-- 10912 Apr "16/----||_... .... 
Highway Improv’t 44s. _1963|M- $ 1071 1 108'4 Mar’17 108! 110 . Sinking fund 5s..___ 1879-1929|4 -@} 105! ____/105ig Jan °17|----||1051g 10513 
Highway Improv’t 4}6__1965|M- 8 2---- 85 4 A - SS paaa 4 istered __.__- 1879-1929|4-@| 103 ____|103!g Apr °16/----|/____ ____ 
Virginia funded debt 2-3e_._1991|J - 3) ---- - 59 | 56 we 6 "i056 “én Debenture 58.......___- 1921|q-©} 100% 10112}1003, Feb °17)|----||10014 102% 
6s —— Spows Bees etfs, a — 56% ° . cered ........... 2 A-O 10314 104%, oe 8 a i031, 103% 
atirea Sinking fund deb 5s____-- 1933 | m% - 314 10314 M4 4 8 
Ann Arbor Ist g 48... ____- Oe ee ee istered --.- 227-2 33|m-N| 102 103 |104% June'l6|----||-- + 
Atoh Top & 5 Fe gen g 48...1995)4- 0) 0's Sale 93 93'| 2ll 93° 93 Des PlainesVal 1st gu 434s 1947|\m- S| _96!2 10334|10112 Oct °16|----||__-. ---- 
Registered -..._-....___ 995) 4 ~ o 84 wees 833, 851 6 8353 88! Frem Elk & Mo V Ist 68..1933 A-O 117% ___. 118'4 Feb °17)---- 11814 118% 
Adjustment gold 4s____- 1995) Nov SON Sst Wor it ‘|| ManGB&N W Ist 3346.1941|9 - J| ---- 881s, 88 Jan °17|----}| 88 
Registered -......... 1995) Now) ~s5i2 ~ga-| 51 86 | 5 S4ig 89 || Milw&SL Ist gu 334e_..1941/y - y| ---- -.-- eT pened | Pee ee 
Stamped -........._. b1995|M-N ‘ 10118 10244| 95 10112 108! Mil LS & West Ist g 6s...1921/m- g| 10514 ____/10714 Jan °17|----||10714 10714 
Conv gold 4_.-----.- A eR Ext & imp 8 f gold 58__-1929|F - A| 104% ____|10412 Feb '17|----||10412 10413 
v 4e lasue of 1910_.---1960/3 Doon oes eats Loot) a LOdt2 107, Ashland Div Ist g 68..-1925|m- §| 110% ____|111% Deo "15|----||__.- -_-- 
10-year 53... _..- 2227 eine Se melee” eel inane aoe Mich Div ist gold 6s_--1924|y - y| 109  111%s)11112 Nov’16|----||---- =_ ~~ 
East Okla Div ist g 42_...1928|M- 8) 9 yl es web if a as Mil Spar & N W Ist gu 45-1947|\m-8| 91% 93 | 91%  91%|  4|| 9i% 94% 
Rocky Mtn Div Ist 48__._1965|3 - J| ---- 86l2 90'¢ Marl7|~~ ~~ ry 938 St L Peo & N W Ist gu 58_1948|y - g} 105 107 |106 Mar'l7|----||105 108% 
Trans Con Short L Ist 48-1958|3 - 3} 90 90%) 204 Mur'1?7)_.-- 9714 100 + || Ohicago Rock Isl & Pac 6s..1917\J - 3] 100 100%) 997% Feb '17|----|| 99% 100% 
Cal-Arl« Ist & ref 4348"A"1962/M- 8) 94, 98% 048 Feb "17777 “Nip, 104% Registered _.......... 917|\3 - §| ---- 100%|101 Sept'l6|----||.... .__. 
8 Fe Pres & Ph lat g 58_..1942|M- $| 102% 1044/1 es ~saree,, ee Ry general gold 4s...___. 1988|3 - J 89 | 88 88l2) 13|| 86%, 90 
Ati Coast L ist gold 4s....1952/M- S| 91% 91%) 91% | 92, ae oes ered 988|) - J| ---- 86 | 85%  85%| 2\| 8512 85% 
Gen unified 434s________ 1964|3 -D o 9 9312 M. pan 9312 10712 Refunding gold 4s....._. 1934\a-0| 73% Sale | 727%,  7312| 110)| 727% 78ig 
Als Mid Ist gu gold s_---1928|M-N) 104%2 106%)106, Mar'17/_..||106 | 933, || 20-year debenture 53_--_- 1932/5 - 3| 72 74 | 72 72 1 70 74l2 
Brans & W Ist gu gold 48.1938|5 - J 91% 96 207%, pon 15|-7 7" 93% . Coll trust Series P 4s____- 1918|M-N| 98 -_.-| 9812 Feb '17|----|| 981g 987% 
Charles & Sav Ist gold 78_1936|3 - J) 12818 ----|1 "4 ue rers||-=-- -= Zn RI Ark & Louis Ist 4348_.1934\m- | 7l!2 7212| 72  Mar’17|\----|| 70 741g 
9 Sa 1192 Suly'l6 = 8 Bur C R & N—Ist g 58_..1934;a-0} 99% 103 | 99% Feb '17|----|| 99% 1027 
ees Bb b+ pl 4h fel | CRIF&N W ist gu 5e_-1921|A-0| 99!2____|100% Mar’l4|----||...- 22. 
eer - aa «--- 90%, Deo '16|..__||"""~ 777" M & St L Ist gu g 7s__-_- 1927/§ -D| ---- ----|---~ ---<--|----||.--- ---- 
5-0 ateka | ton ened" si “92% 96% || Choc Okla & G gen g 58..01919 5 ~ J) -~-- ----, 99% Oot °16)----)... -... 
a0 Sete) ee 6, See Oe Consol gold 58.......- 1952\M-N| 92 _-_-| 9753 July’16|----||-~~~ =~ 
o-2 Seac | oo aa “"4i'l Bir. 922 || Keok & Dea Moines ist 58 1923|A -0| ---- 60iz| 62 Jan ‘17|---- 61% 62 
O79) 91 Gaul oa gait] 42) 21% 84% 1) stpaulaKCShL istase'4lie | 73 73%! 73 73te| 6 72° 75 
4) siseaue'l sate oa 174 $34 9714 || Chic St PM & O con 6s.-.-1930|y -D| 115!2 117 (11512 Mar’l7|----|11512 118% 
20-yr conv 436s... _.- ~-1088)-- -.| Sts Gale | O83 aoa 148| 96 19112 || Cons 68 reduced to 3340..1930|3 -D| 91 .---| 911g Feb ‘17|---.|| 91 91% 
Refund & gen 5s Series A-1995|J -D| 100, Bale | 00% | 100 | - 25 saa k” 1930|\m- 8] 101 102 |101 101 5101 103 
Pitts June Ist gold 6s__._1922|J - J} 1041s --_- 4 Mar'l ----| “sau seats Ch St P & Minn Ist g 68--1918\M-N| 115% ____|115!2 Mar’17]----|\115!2 118%, 
P June & M Div Ist g 3548 1925|M-N) 92 93 re “te \°°"a| S28 90 || North Wisconsin 1st 68...1930|9 - J| ---- 117 |118 Nov’l6|----||__.- -._- 
PLE & W Va Sys ref 4s__1941|M-N) 87!2 88 | 87% o1 | asl oe a. St P & S City Ist g 68... _1919|A-©} 102% 1057%'103% 103% 103% 104 
Southw Div Ist gold 3348.1925|J - 3} 91 91's) 90% Mar’17 || 20% 00 8 Superior Short L Ist 5s g_g1930|M- 8| 100!2 ..../1051g Nov’16j----||____ .-.. 
Cont Onto R let og 6240. -1980)E- S| 108, ----|100 anal ae 2 Chie T H & So-east Ist 58._.1960|J -D| 63 80 | 82 Jan '17|----|| 82 82 
o woah AA con 6. 3-¢ ‘= 2 ida sth adler Chic & West Ind gen g 68_¢1932/Q -M ry Sale at. let P. = = 
onon River Ist gu g 56__ " - ’ ae =o 50-year 4g_______ 952\N - 3 6 acces 8 4 
Ohio River RR Ist g Sa...1936 2° toate ign iors dH ---~||10712 10712 Cin HW & D 2d cold 4360-21037 H -J3 93 96% 9612 Jan '17|--.-|| 9612 96% 
eral gold 58....... 2 17|---"lliov” io7 11 «Ast & refunding 4s....._. 1959\3 - | 6 Co ental eneGlvnas onkw 
Pitts Clev & Tol it g82--1922/A-9) 22 == 9 alla EF sees i il De 
Pitts & West Ist g 48__._. 1917\3 - 3 po nes ht -7""llii00 iit Cin D & I Ist gu g 5s__..1941|M-N| 40 -.--| 25 July'15)----||.... .... 
— y Giz, gen g 58..... aa he 101%, saat it “01% "25 ) io 10213 || Find & Ft W ist gu 48g 1923|M-N| ---- ---- = er pies preety. 
we §- ~~ == n= 2 a , .---1953|§ - J| ---- ---- cra nes cose 
All & West Ist g 4s gu_--71998|A-@| 92i2 --..| 97, Novil6|....||.--- ---- Daye hich tote eeaizeie3il . 3] 94 96 Jan '17|----|| 96 96 
Roch & Pita in pnd | aes FLA 10612 i103” 10618 wei hebben Cleve Cin C & St L gen 48.-1993|3 -D| 75% 76% pie & 75% Bits 
tts lst go os ° ppul----l|---- ---- ze 51g 2 mea 
Consol Ist g 6s---.---- 1922/5 - DB] 102'4 --- -|109% Jan °17|-...;||109% 109% |] 20-yr deb 4348. --...--.- 10a3/y Il 95% 101 |201 Feb *17|---\l10012 101 
Sor Caneh h Oe be tie eels -D] <2. Of | Ol” Marti)... ‘90% ‘92° |] Cairo Div 1s: gold 4a... 1939/3 - J) 83% Bite) 84 86 70 Bi 
Oar Clinch & Ohio ist 30-yr 58°38|3 -D) ---- ar'l7\----|| 90% § Sag 8 pe ag 991\3 - 3| 75 76%| 79 Feb ‘17|---- 
Content of Ge ies gold os... Ag i012 101 reror "4 99° 103 StL Div ist coll tre 4a. _1990 M-WN| 801g Sale 4, weent 10|| 801g 83% 
msol gold 5s_........- y , “Il ‘Registered _.......__. 1990|M-N| --. ----| 8214 petro enl|---- ---- 
nats Div pur money g 40 1961\3 - 0) Stis 06 | eee eee ---il iar; cco got a Col Div inte 4a.77 1980|be | 80's 86%] 83° Gept'ldl----l|.... 2222 
aes & Wor Div ist g Se..1966)2 - 7/ 100, ----/ 8 eas 03 1 W W Val Div Ist g 4s_...1940|J - 3} 77. ----| 84 Nov 16)---.|| 022 2 1L. 
Mid Ga & At! Div 5s_____ 4S ii A> tellement a ix || C1St L & C consol 6s... .1920/M-N| 103% 105%|105 June’16|-...||" 22> 222 
Mobile Div ist g 58______ To Ae ie I be ak gE es Ist gold 4s ~771936|Q- F] 89 9214] 92% Oot *16)----]]- 22. Looe 
Gen ER & B of Ga col g 56..1937/M-N) 96%a _---| 97, Feb (17/----|| 96 971s ae noe eaten #1936|Q- | 88 -_ | 8812 May’I5|----||---- 22 _- 
Cons of If J gen’) gold Se...1987/2 - 31 tiga sale 116% ilo) ailtioe ize’ Hl cin s-a'Cloon letg ba..-1923|3 = J Hy enantio a 
Be Ba a b1987 ° be " flee . age 34\9- 3, 1 ed a Fe ? a al 8 8 
Am Dock & Imp ge Se... 193113 - 2 eee ee ee eee ne eee ooo ore one oe. - rola] 88% ....| 96 July'68l-c-cll_-.. -- <8 
Leh & HudRivgen gu g 5s.1920/J - 2 -o-- cael Tee <n ee Se. DOOR. St came scachaneh | bamneenaes sonia 
Qeat Vermont ist eu ciae'-@1920/9- | ---- 789) 78 Feb ‘17|----| 74” “fan|] Pooe tant te con 4s.---1040/A-0| 68° 72 [70 “Foal Fao" “a5 
lent Vermont Ist gu g 4s__¢ _ a ‘171-777 , 990) Apr 2 ‘ 
One Consol gold Bane 8" 19301M-N|_ 105% Sale |105i5 ~ 105%4|"""@|/105%9 10819 || Cleve Shore Ltat gu Ai4a.--1961|A=O| 100%s 1011211002 1008) 2] ote 1028 
ist consol gold 5s....-..- : | 12 || Col Midiand Ist g 48 -1947|J - 3 an ** 
Registered _..__...... 1939/M-28/°---- 106 |104's Jan 17)... -|/10412 10413 |] Col Midiand let ¢ 4s... -- -1047 cast 2. 14 eee oe 
epee goig ooo Agea mB) a le | gat t2H| SOE Sl ocletuic San ini gaa io] <A] oy'seate| 2 azul a] OL Son 
pe 1992|Mi- BS) ---- --.- : dat ~~" 1935, M-N 2 
So-yoar convertible 4148.-1930/6 76] 91 Sale| 90% 92°) os 90 oaell Ft W@ Den O ist¢ 60...1921|3 -D 10315 103%)103%4 103%) 4|/103 105% 
80-year conv secured 58..1946, A - O) : ; > s tat -""1943\A-O ene-|-nne an nalenn=||---- 22-6 
Big Sandy lst 4.-._..-- 1944|5-D) 84, gen) Te etl a eee ee ee ee ae --TEEEG « Bl anne Bl 0 ee 
Coal River Ry Ist gu 4s_.1945 J -D) 82 4 109 2 96% Feb "16 Pare? so e* Del Lack & Western— Ps 
Crate Valley ae 8 Bintines hs i ] 70 Teel 84% Jan ‘13|--.-||---- -2-- Morris & Es ist gu 3348-.2000\J - ©) 86iz Béla) SGla Mar’17\---- 1bbte 197 
ot reek Br Ist 46... Nd a ae > oa. 1921\3 - J) 4 2 ewer 
far’l7|..._|| 87 88!2|] N Y Lack & W Ist 68....1921) | 196 : 
R & A Div ist con g 48__.1989/3 - J) 83% ----| 7 » 16 Construction 5s --1923|F - A) 10212 .__ _|1025g Feb °17)_~--||10253 1 
24 consol gold 48..._-- BOGS = 3) Te eS | ee ee eal tones 277° Term & Improve 48....1923 M-N| 98 Sale | 98 98 1|| 9712 9912 
Greenbrier Ry Ist gu g 48.1940,M-N_ ---- | 88 2 Sept'l |neceljnons ooce . 45... F-A 84 .. /!102ig Feb '03'___- Pa 
Warm Gorings V isto 50,.1941/@- 8 _... -..- 113%. Feb °15'-2 22/1". 2. Warren Ist ref gu ¢ 3}48--2000 





*Noprice Friday; latest this week. @ Due Jan. 4 Due April. ¢ Due May. g Due June. 4 Due July. & Due Aug. 0 Due Oct. 9 Due Nov. ¢ Due Dec. « Option sale. 
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| Su | #..|| S ~ 
BONDS (ES | Price Week's | 33) BONDS | £3| price Week's | 33| Range 
N. Y. STOCK EXCHANGE | 3S | Friday | Range or g2 N. Y. STOCK EXCHANGE | 35 Friday Rangeor | 5% Since 
Week ending March 16 —=% | March 16 | Last Sate |=" | Week ending March 16 |" | March 16 Last Sale | ™ Jan. 1 
Bia Ask Low High\ No. Bia Ask|Low High| No. Low High 
Del & Hud Ist Pa Div Pa.--1917 M-$! 101  ----|101!g Mar’17}---- Leh¥ Term Ry lst gu g 5e..1941/A-@| 11112 --..|114 Feb °17|----' 11312 114 
Registere@ .........<- 917/M- $ *__-- 101!g 1011g_—s- 1011) 5 OS Ee 1941/A-©@) 110 j1L11z June’ OE Rear 
1st lien equip g 4348 ‘sani dn ed i923 J - 3; 1004 10114 100% Feb *17)---- Leh Val Coal Co Ist gu g 58.1933'3 - J; 106 ---- | 10612 10612) 2.105 1061, 
lst & ref 46_._..........1943 MI-N)| 9614 98 98 ‘ Registered.........-..... 1933)3 - J} ..-- -|105 Oct ‘13)----||---- ---- 
20-year conv 58....-----1935|A- ©) 103% 10358 10314 10314) ist int reduced to 48____- ene «nt GL GB ldesw © atdculesssllesue espe 
Alb & Susy conv 3448_...1946,A-O)} 8614 86 8614 Leh & N Y Ist guar g 48__..1945|M- $| 87 “90 Jan ad ----|| 90 90 
Renss & Saratoga Ist 7¢..1921 M-N) 108% _.__ 112% Dee ‘16)--- EFS: 1945|M- §| ---- | thbellatém oem 
Denv & R Gr lat con g 48..1936 3 - 3) 8012 3: 8012 81 Long Ieid Ist cons gold 58_.#1931|Q- J) 10453 105%) 106 Jan “47 ----|/106 106 
Consol gold 4%s_._..... 1936 3- J 83 88 Feb °17)--.-- ist consol go!d 4s_.... - hi931\Q- J| 394 O41, June’lG)...-jj.-.6 occ 
Improvement gold 6a_...1928,3-D| 84 84 Feb °17|--. General gold 48___.-.._-- 1938'\3 -D > 854 | 8514 Feb °17/----|| 85 89 
let & refunding 5s___._._..1955;,F -A 65 66 6612 Perry gold 44s_._-.-.-- 1922;)\M- 8) -... oe ET ae | aa 
Rio Gr June Ist gu g 53a..1939/3 -DB) 87 87 Nov’l6|..-./|.... ad dtinwdactuncncateetin itl eda émée [2M C6 Bole nenliccee oer 
Rio Gr Sou Ist hit 4a_...1940 3 - 3) 35lg | 61%, Apr *11)\---- Unified gold 42..........1949|M- 8 | 8612 Feb °17/----)| 851g 872 
Guaranteed _......... 1940\J - 3) 36% ..--| 35'2g June’lé Debenture gold 58__..-- 1934.3 -D| 41s 957, Feb '17)|---- 957, 981g 
Kio Gr West 1st g 4e- 19393 - 3; 80% | 80% 8044) Guar refunding gold 46__.1949|M- 8; 874% Sale | 8612 8724, 12) 8612 BOig 
Mtge & coll trust 4a A__1949/A-O 65 66 66 EES 1949 M- S| 87%, | 95 Jan °11/--~--}|-.-. ---- 
Des Moines Un Ry Ist g 53. 1917/M- . 832 _ 98!2 Jan °17/--.- NY B&MB ist cong 58.1935/A-@) 1034 _- "110314 Feb °17/----!|103 103% 
Det & Mack—ist lien g 4a. 1995 3 - 89 82 Dee ‘16)---- N Y & R B Ist gold 5s___1927|M- S| ---- 10413103 Feb °17|----||103 103 
OS 7 Say eae 1995 J -D w-o== | 75!2 July"6)-~.- Nor Sh B Ist con g gu 58.01932;|Q- Jj; ----. ---- ee 2 eee | ees 
Det Riv Tun—Ter Tun 4491961 Mi - -<--- 9114 Feb '17/---- Loutsiana & Ark Ist g 5a....1927|M- $; ---- 943g Jan '17|----|| 94% 9412 
Dul Missabe & Nor gen 54__1941|5 - 5 104% *| 1051 Feb °17/-..- Louisv & Nashv gen 6s_____ 1930/3 -D)| 1125g 11312113) Mar’17/----|/11212 11314 
Dul & Iron Range Ist 5¢.__.1937, A-@) 100% 102%, 102 Feb '17)---- OY “Se eae. 1937 M-N_ 10814 109%)110!g Dee *16)----!)---- -..- 
ene ee aa 1937|A-@) --.- .~.-|106!2 Mar’0s)-.-- Unified gold 48........-- 1940|J - 3| 951g Sale | 9414 951g 11) 9314 97% 
Du! So Shore & Ati g 5a___.1937 ‘ - 3} 891g 95 | 94 Jan '17}-.-- Registered_...._...- “1946/3 - 3} Q1le 2| 965g Jan '17|---.|| 961g 9653 
Elgin Joliet & East Ist g 68.1941, M-N) 10314 ----|104 Jan J | | ae Collateral trust gold 58...1931/M-N| 102)2 106% 106% Feb °17|----|/10612 106%, 
Erie ist consol gold 73___.- 1920 = S$ 10648 | 106%, 106544) EH & Nash Ist g 6s____- SG0G10 <4 duce nae c Ste Ee tel censllacan ahoe 
N Y & Erte Ist ext g 48__.1947, 4 -N| 97 98lg Mar’17\---- L Cin & Lex gold 44%s___.1931' M- N| 10014 102 {103 Jan °17|--.--||103 103 
2d ext gold 5e_.......- [etGiee- Bl «cbs caam }10114 June’ i6)---- N O & M Ist gold 68_....1930'3 - J) 113 113%g Feb °17|----!|1137% 1141g 
3d ext gold 444s._.__.. 1923, M- 8) 10014 .~|100%g Mar’17|---- _ fg pees SBS 1930\|3 - J) 104ig _-_./1041g Feb °17)|---~ |1041g 1041 
4th ext gold 5s...-...- 1920 A-9O 10145 1 ~ 110212 Mar’17'.--.- Paducah & Mem Div 48__1946'/F -A 8914 891g Feb '17|----!'| 891g 891g 
6th ext gold 4s_..._._. 1928/3 -D) 91% | 94% N ov’15)---- St Louis Div Ist gold 6s_.1921'4- 8' 106 108 (108 Apr ‘16\----||---- ---. 
N YLE& W let gia 7a_.1920 M- $ 10614 10712 Deo ‘16, --- - eee ae “1980'M- 8! 61l2 6312) 6312 Feb "17.----|| 631g 6312 
icrie Ist con g 43 prior__..1996'3 - J) 84/2 Sale | 82% B4le Atl Knox & Cin Div 4s__-1955,M-N| 88! 3 | 881g 8314 4'88 Qllg 
Registered ..........- SOORS <2) Lode woe o | 84 Deo '16/---- At! Knox & Nor Ist g 58__1946'/J - DBD) 10612 ....'108% Jan ‘17|---- |108% 108% 
lst consol gen Hen g 48.1996. 3 - J) 67 66 67 | «8: Hender Bdge ist af g 68..1931/M- $| 106 ...~/10614 Juae’!6/--..|-... ---- 
Registered __._____- SOGEte ~ 21 wasc snow] 73 June’l6'---- Kentucky Centra! gold 48_1987\J - 3) 85 OE eee 
Yenn coll trust gold 44._1951|F - A| 90 90 90 | 2 Lex & East ist 50-yr 58 gu.1965|/4-O} 10012 1011210112 101% 7/1003, 103% 
50-year conv 4a Series Al¥: 53 A-O| 61 | 62 62 L&N& MAM Ist e439 1945|M- $| 100!g 100%, 101 Oct '16'----|!---- ---- 
do Series B__..1953|4-O 60 2 597% 6014) 453 L & N-South M folnt 4s__1952 J - 5 8l°g 82%) 81 Feb °17/----'| 8012 Sllg 
Gen cony 4s Series D...1952|A-0} 74 | 733g 74 | = 5: Registered___....__.. BIDEZIO - Jj nae ance) BO. BOO “Obl ccncilon.s once 
Chic & Erie lst gold 5s.__1982,M-N} 108 1108 Mar 17/.--- N Fia & S Ist gu g 5s___.1937/F - Aj 1041g ....|105% Sept’16)-.-.||/-... -.-- 
Clev & Mahon Vaii g 69._.1938|3 - J| 104%°____|106% Jan °17/---- N & C Bdge gen gu g 444a_1945'J - 3} 97% Ot SE Bl stcellecon, wae a 
Erle & Jersey Ist sf 63_.1905'3 - J) ---- 108 (108 108 | j Pensac & Ati Ist gu g 64__1021\)F - A! 106)g Pe tte Eelotwsl cane secs 
Genessee Riv Ist sf 63..1957 J ~- J) 10712 10812 107%2 10712 8S & N Ala cons gu g 58__.1936,F - A!) 1065g ____|108 Mar’l7\----),106%2 109 
Long Dock consol g 63...1935|A-@)| 12012 ____)122%4 Oot *16)---- Gen cons gu 50-year 583.1963 A-@O| ~.-- 103%, 102 102 | 5 102 10313 
Coal & RR Ist cur gu 6a- 1022;\M-N)| 101!2 _-__ |102 Mar’ 16'..-. L & Jeff Bdge Co gu g 48._.1945 M- 8 8lilz2 8llg Feb ’17.---- | 811g 8lle 
Dock & Imp Ist ext 3. __1943/J - 3| 105 -'10614 Jan ‘17|---- Manlia RR—Sou Hones 43.__1936 Mi-N| ---- -.--)---- EF ee 
N Y & Green L gu g 59___1946|M-N| 101% -__ |10212 Mar’ 17|..-- Mex Internat lst cons g 48__1977/M- §| ~--- ---- | 7 ia can apae 
N Y Susq & W Ist ref 65..1937/3 - J! 4 1100!2 Jun °17)| -<-- Stamped guarantecd_____1977|M- $| ~--- ---- 179 WNovw'1Ojccc||.... o-c- 
$4 gota 4340........... 193,|F-A) ---- _|10014 Deo ‘06)---- MidlanG Term— Ist ef g $e.1925|3 -®) ..-- ..-.- BOL Qt Wies<cll.csa seco 
General gold fg______. 1940\" A, 60 74 Nov'l6)---. Minn & St L Ist gold 78___.1927\3 -D| 100 -.--j|1141g Dec °16)|----}|---. ---- 
iermina! Ist gold 6g...1945,4-N) 104! 108 Jan °17|---- Pacific Ext let guild 63_...1921|A-O} ---- ---.! oe. ge a eee 
Mid of N J ist ext 5g... .1940'/A- O} 106 106 JGR iTiees- ist consol gold 3s___.....1934|M-N| 88l2 | 90 Feb 17) ----|| 881g Q1ilg 
Wiik & Eas let gu g 68 __1942'3 - D! 70 ome: cg ee ist & refunding gold 48__. 194% M-8 56 56 58 12 | 56 64 
Ev & Ind Ist con gu g 6a_...1926,3- 3) 25 2812 Jan °17)---- Ret & ext 50-yr 58 Ser A__1962,.Q- F; ---- 61% Jan ‘17|~---|| 61% 617% 
Evansvy & T H ist cons #e “1921\5 -~ 3} 09% |102 Jan °17\-0-- Des M & Ft ID 1st gu 48_..1955,3 - J| 67 GO Veb *16)..--}\...- «--- 
let general go} 5s__.._. __ 1942;A-O) 75 .| 63 May’l¢)-... lowa Central Ist gold 58__1938'3 -D| 897% 897g 91 14) 897g 95 
Mt Vernon lat gold 6¢.__.1923/4-©! 75 1108 Nov’ll/---.- Kefunding gold 48____- 1951.M-S> 554 56 5719 7\| 56 63 
Sull Co Branch lst g be. _. 1930/4 - Oo 75 195 June’lz!-..-. M 8tP&SSM con g 4sint gu_1938 J - 3) 93% 932g 94145 14 | 921g 97 
Florida E Coast ist $48__._i95¢ 9\3 - era | 953g Feb °17\-.-- let Chie Term s f 45.___. 1941\M-N) 93 2 Jan °17|....|| 92 92 
Fort St U D Co Ist g 4148__1941/4 - J 8534 -| 92 Aug ’lQ'---. | MSSM4A istg 4s int gu’26/J - s Ir 9712 Feb '17'----'| 9712 98% 
Ft W & Itfo Gr ist g4e...._3928\5 - 3; 65 6914 Feb '17|---- |} Missiseippi Centra! ist 58...1949\J - 3 95 Deo °16)..--||-- i fe 
Gal Hous & Hen Ist 68... _ 193% A-O| 86 | S512 June’16)---. |} Mo Kan & Tex Ist gold 45__1990'/5 -D) as 37, 7378 7414 5| 73% 78la 
Great North ° B & Q coll 4s 1981 lS - 3) 97% 9778 98 Ok. ae gi900 F-A| 43 5 46 | ll 5 64% 
Registered B........_ _1921/Q- J} ---- 975g Mar’ 17'---- Ist ext gold 5s__........1944|M-N| 37 SS Dee "Mil ccac!l-<-2 cone 
lst & ref 4s Series A_..19613\3 - J; 100 99% 995g lat & refunding 48_..____z004;/M-§| 62 62 6314 21: 62 6912 
Registered ........._. 1961)3 - Jj ..--- ----| 96 June’l6)- Gen sinking fund 43¢8__.1036,3 - J) 37 | 3614 Feb '17|----|; 3614 45 
St Paul M & Msn 4e_____1933|J - 3} 96 95 96 | St Louis Div Ist ref g 4v__2001/A&O) ---- SO Oe GO acsellaaes osce 
Ist consol gold 6g__._.._ 1933/3 - J) 113! 11914 119% Dall & Waco Ist gu g 5s__1940|M-N) 6912 Ge Oh as eae 
Registered __.__. 1933|J - 3} .--. _-|1194% Aug '16)-... Kan City & Pac Ist g 49..1990/F - A) 682 | 70144 Mar’17|----|| 7014 71 
Reduced to gold 4148.1933/J - 3) ---- 10314'101%4 Mar’17 ---- Mo K & £ Ist gu g 5a__._.1942/A-O} 69 687g Mar’17.----}| 6712 79 
Registered igor ig3aiJ - 3 ee .|'oen May’'l6 -.-- M K & Okla Ist guar 5s__1942;\M-N)| 78l2 82 Mar’l7|----|| 82 85 
Mont ext ist gold 4a.._1937|4 -D| 94% | 943, Mar’17|---- M K & T of T Ist gu g 56_1942|M- $| ---- 79 Jan °17\----|| 7812 80 
Registered _.____._. _1937 - Ml wean 9512 Mur'l6/.... Bber Sh & So Ist gu g 58_.1942, 3] -D; ...- 2 Wr eiMekusticnss ease 
Pacific ext guar 48 £.._1940|5 - 3| -.- ‘| 85l2 Nov'l5/---- Texas & Okla Ist gu g 58. -1943 M-$i ..-- 4514 Feb °17/----|| 4514 49 
E Minn Nor Diy Ist g 4s 1948/4 - 0} 927, — Se Bee ‘Ali cace Missouri Pacitie (reorg Cu) | | 
Minn Union lat g 68.___- 1922|J - 3) 106% ..._|103% Jan a “ann Jet & refunding 5s wh iss 1923! -- --| 98% 98 9814; 39' 98 99% 
Mont C Ist gu g 6e__.__. 1937\J5 - 5| 110is ~~ [sao Few *171...- Ist & refunding 5s wh iss 1926|-- --| 961g 96 Feb ‘17|----| 96 98lg 
Registered ___..____ 1937/3 . 4) wn-- wocn| 13614 May’06 lst & refunding 5s wh Iss 1965)--. --| 92 | 95 Feb °17/----|| 95 95 
lst guar gold fa..._.1937|4 - 3) 106'g ____|110lg Jan ‘17| - General 4s when issued — 651g Sale | 651g 657g| 287 | 651g 68l4 
Will & 8 F Ist gold 56__103%/5 - D]| 106'4 ....|1094, aug °16)-.-- Missouri! Pac Ist cons g 6a_ ” 1920 M- HW! 103 10244 103 | 24 102%, 106% 
Green Bay & W deb etfs “A”- TO) tee 79% Deo ‘16)..-- Trust gold 58 stamped__.21917|M- S| ~--- 106 |106%4 Jan °17|---.- ||10614 10612 
Debenture ctts “B"’_ _.| Feb; 1112 1212 Feb °17|---- tegistered_____ _...-G1917|M- es | 82 Ost *1B)-..4ii...- «2-- 
Guif & SI Ist ref &t g: 58. ~ 1952 3-3; 82 212 8219! Ist coliateral gold | See 1920 F - Al se iain a aca 1103 Jan °17 ----| 1013g 103 
Hocking Val lst cons g 44¢8_1990|5 - 4) ---- 91 91'4| eS REE 1920|\F - A| _--- ..-- eben 9 Senelerea Noemm oe - 
momen ............. 1999\J - 3) Ng AE | 9734 Jun *14). 40-year gold loan 4s______ 1945\M- S| 5ll2 _.__! 5512 Feb °17/----|| 5512 59 
Col & HY lst ext g 4....1948 8 - -o 8 88 Feb ‘17’. Ist & ref conv 5s___.____ 1959/'M- $' 51lz 58 | 61 Jan ‘i7|---.|| 60 61 
Col & Tol lst ext 4s_____ 1955 Al 84'4 88 Nov’'l6)\----|| 3d 78 extended at 4%____1938|M-N, 80 Sale | 80 8012) 11! 80 80l2 
Houston Belt & Term Ist 5s_ 1937, 5 - 5 9Ol2g 90 Jan °17}....'| § Boonv St L & S lat 58 gu_1951|/F - Aj ---- ----|100 Feb °13)----||.... ---- 
Illinois Centrai lst gold 48._1951|9 - J; 984 983g Feb °17/---- | Cent Br Ry Ist gu g 4s___1919\F - Al 61 67 aAug’l6 vol) Saale ee 
RORMGETOS 2... cccncccace 1951\3 - eee we Ae *3hi..<- Cent Br U P Ist g 48____- 1948|3 -D! 6434 ----! 7712 Dec 13) i Se 
let gold 334s........ 2. - et 3-J| 85le2 86 Nov'lé!..-- Leroy &C VAL Istg 5e._19263 - 3) 5434 ..--|110 Mar ‘05! coord] ef By 
Registered ............ 113-3) Slig | 83° Nov'l5}- Pac R of Mo Ist ext g 48__1938 F-A! 88 Pale §OO EOl oo cHoece sane 
Extended Ist gold 344s__- 1981) A- 0} 835g 8 ~e Dec * 16) cece 2d extended gold 58____1938/|J - 3} 1011, Sale |10112 1@119| “1 10112 1011 
Registered --_...._... 951. A-O) S22 OE RPA Pen, (AGE St L Ir M & 8 gen con g 58.1931/A-O} 10112 10153 1013g 10112) 20 10133 103% 
tet gold 3a sterling... ___ 1951 case aaah 80 J’ly ‘09|-.-- Gen con stamp gu g §3__1931;A-O| --..—---- |102 July’i4| - Doan. amare 
Baeeed .....-...... 1951;\M- 8} ..-. ree neon! Unified & ref gold 48__.1929|J - 3} 80 | 80 811g) ” 13) 80 86 
Coll trust gold 4e..._____ 1952, A-Q) 86 8934 Mar’l7|---- Registered... _.- 1929) ge Re a ee | 80% Oct °12)....})---. o--< 
Registered ....._.__ _195z)A-O} -.. | 9514 Sep 12)... Riv & G Div Ist g 48___1933|M-N| ___- 797% Mar’l7 paki 785g 84 
ist refunding 49.._______ 1955|M-N| 9114 Gilg 914 Verdi V I & W ist g 58___1926|M- 8) 9212...) 87 Sept'l5|.---!|---- ---- 
Purchased lines 3}¢e_____ sees - 3! .... | 855_ Jan 17). Mob & Ohio new gold 6s____1927\J -D) 11214 114 |114 Mar’l7/.---}|114 114lg 
LNO& Texas goid 4s__ “fees M-N) 86 2 86le 8634 lst extension gold -:: ~B1927 Q- J} 101 1109 Feb °16)....||.... ---- 
Registered ....._..___ 253|M- D 8212 | 84 May'l4|--.- General gold 48._....___. 1938|M- $| 78 --| 785g Feb °17|--.-|| 77 78% 
Cairo Bridge gold 4s____. 1950! J- 89 943g Jau °17)---- Monteomery Div let g 5s- soe Per 2. OE SR BP lssscticaces cone 
Litchfield Div Ist g 3s... 1951/3 - inaits ie. dake 74 Feb '14}- St Louls Div 5e_........ 927\3 -B) 91%. _| 89 Dec 15) ----| Ls arante tipaan a 
Loulsv Div & Term g 3344 1953\J - ; eae ote oe 77 +«=Feb ‘17]-..-- St L & Cairo pdr eg, 3-J\| 841g 90 | 8912 Jan °17|----!| 8914 8912 
Registered ........._. 1953'J - 3} .... 83. Aug ‘12)-.-- Nashv Chatt & St L Ist 58. 1928|A-O} 1055 .--- {105% Feb '17|.---||105 108 
Middle Div reg 5s.______ CT ges * es aoe 102. June'l6|-.-.-- Jasper Branch Ist g 6s____1923|3 - J} 1051g ....|110l4 Mar’ 16} So . er a 
Omaha Div Ist goid 36___1951|F - OD ween cece 7212 Jaa , Nat Rys of Mex pr lien 448. 1957\J5 - J} 30 30 Feb °17/.---|| 30 30 
St Louis Div & Term g 33_1951) J- J 7 6819 Sept'15]..-. Guaranteed general 4s-_ $977|A -@} .... --- 35 Aug 16] } 
ee eee 1951|J - 3} 79 861g Jan °17)-..- Nat of Mex prior Hen 4168__ 1926|3 - Ji ...- 967, Feb °13}-.--| 
Registered ......... 1051}5 - 3} ...- 80 June’l6) - Ist consul 48_......____. 1951/4 -O} .-. 30 Oct '16)..--| 
Spring? 1 Div Ist g 3s_. .1951\3 - J} 80 8053 Nov’ Gicces i] N O Mob & Chie Ist ref 56_.1960'3 - J) 47 59 Deo’ 16| as ae 
Western lines Ist g 4s_.-1951 F-A! 88le 911g Deo *16)---- New Orleans Term Ist 48._.1953\J - 3) 68 | 72 Feb °17|-.- 
Registered ........... ee Oe coke aad 92 Nov’'lO}-.-- N O Tex & Mexico Ist 63 __1925,J “2 98 | 987g 987! 1) 9612 991% 
Bellev & Car Ist 6s__..__ 1938 y | -D) ae 11713 May’10 Non-cum income 58 A__..1935/A- oO} 41 | 46 Mar’'l7|_.--|| 46 43% 
Carb & Shaw Ist gold 48__1932|\M- 8, 86 90 Jan ‘17 N Y Cent RR conv deb 68._1935|M-N| 108%, Sale (10812 109 | 162 107 11353 
Chic St L Le N O gold 58__1951/3 -D| 107 10753 Oct 16) ee Conso! 48 Series A... - 1998\F -A| 8612 86%4| 86l2 87 4| 85l2 34 
Registered ........... Sette 700) cane pone 114 Feb "11).--- | Ref & imp 4s “A"____.2013|A-@0)} 973; Sale | 9712 9833, 98 | 96 98% 
Gold shee [ae 1051/3 -D) ..-.- ...- 00 Gee 8.452)... ese N Y Centra! & H R g 334s8__1997|J3 - 4 8312 Sale | 83 8412) 47|| 80%, 867% 
Registered ......__. eee : deg: eam Registered......-.--.. 1997|J - 3| 82 Sale | 82 8253, 5 | 82 8578 
Joint ist ref 5s Series A_1963/J -D) -.-. 100 100%, 21 Debenture gold 48_....-. 1934,M-N| 911, 9112 91%! 11) 9Olg 94% 
Memph Div ist g 4e._.1951|J -B) 8414 867g Dec °15 OE eae 1934;\M-N) _- 2? 92 Dec °16)..-- cane epee 
Registered ......... (SS | aes - eau aes Lake Shore coll g 344s_..1998\F -A| 77 | 7734 7834) 12 | 76% 81 
St Louls Sou Ist gu g 48..1931|M- $| -.-- . 9512 Jan 17 eS 1998\F-A;) _._- 76%, Mar’l7|_---|| 7613 80 
ind Ill & Iowa lat g 4s_.._.1950|\J - J) 915s 92 Feb ‘17 Mich Cont coll gold 344 s8__1998 .: Al 772 | 7812 79 9| 76 8013 
lot & Great Nor ist g 6s_.._.1919|M-N) 97 97 Mar’l7  ) EEE 1998\F -A| 75le 75 Mar’l7 Loa aall 75 86680 
James Frank & Clear let 46.1959|3 -D) 90 927g Jan ‘17 Battle Cr & Stur lst gu 38.1989 J -D| 63% ae Se ee letce nee 
Sansas City Sou Ist gold 3a. oe A-O| 68ig 71 Jan ‘17 Beech Creek Ist gu g 44..1936/J - 3} 96 97 Feb ‘17\----|| 97 97 
ee 950\A-O ---| 63 Oct ‘00 Registered__........-- 1936\J - 3} 935s 05% NWov'lG)... dice once 
Ref & impt 58....._- r 1950 J -3| 8812 Sale | 88 885g 2d guar gold 58._...... 1936)J =~ F160 <en- 1104 May’i6) ... dl .cce cece 
Kansas City Term Ist 48...1960\3 - J) 86% 8712 8734| Registered......-... 1936) 3-3) - ee, oa ESS Be eee 
Lake Erie & West Ist g 68..1937|2 - J) 98 983, Mar’l7 Beech Cr Ext Ist g 34a8-_ -01951| a 2 eS ee en Boney lamee cane 
2d gold Se_.......-... 1941\J - 3} 8053 83 80%3 Feb °17 Cart & Ad Ist gu g 46__._- 81\5 - nn «tt. caee 89 Nov’l6)....j|..-. --- - 
North Ohio Ist guar g 5s__1945|A-0} ____ 100!g| 897, Mar’l7 Gouv & Oswe ist gu g 5s. “1943 3 -D| 101 i ae a: | Be eh aU ace 
Leh Vall N Y Ist gu g 4348... 1940\J - 3) 10112 Sale |100!2 10112 Moh & Mal Ist gug 4s_..1991)M- $| 93% 94 Mar’ a ° 
sins: 1940|\J - 3| 99 _-.-\101%4 Jan °17 N J June R guar Ist 42.1986) F - A 85 8914 Feb °16|_-.-||_... --- 
Lehigh Vall os cona « 4s..2003|M-N| 9014 Sale | 9014 9014 N Y & Hariem g 3s_.-.2000 M-N 8llzg Feb m4 ----j| Sllg Slt 
RE M-Ni 9914 10012 100!2 100!2 N Y & Northern Ist g 58.1923, 4-0 106% -o-.~'10614 Sept’16j-.. i!---- ---- 























* No price ew latest bid and ask: 
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this week. @ Due Jan. 0 Due Feb. g Due June. 4 Due July. o Due Oct. # Option sale. 
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OC &T Ist guar gold ba. 1922\3 - Jj 
foio V & N © Ist gu g 49__1989 M-N) 


Nor Pacific prior lien g 43_- ee? Q- J 
Registered _..__._.___ 7:\Q- 5 
General lien gold 5 a2047 Q- Fi 
Registered _.____.___.42047|Q- F| 


8t Paul-Duluth Div g 4s__1996 J -D! 
St P & N P gen gold 6s___1923/F - A! 

Registered certificates__1923 Q- Al 
8t Paul & Duluth Ist 59._1931\F - F) 


_] rea vee 1917, 4-@| 
lst consol goid 48______ 1968 3 -D) 
Wash Cent Ist gold 48____1948,Q-™) 
Nor Pac Term Co Ist g 68__.1933|3 - J| 
Dregon-Wash Ist & ref 48_-_1961\5 - J! 


Pacific Coast Co ist g 6a__._1946)3 -D) 
Paducah & Ills ist s . 413__1955\J - J) 
Pennayivania RR ist g 48___1923 M-N| 


Consol goid 58.........- 1919 M- & 
Consol 901d 44......<c<« 1943) M-N| 
Consol gold ee 1948| M-N) 
Consol 4346. ..<cccccccce 1960 F - A) 
Cae aise SAPPaY Se-poee 1965'|3 -D) 


Neg Val gen guar g 4s__.1942/M- 8| 
D RK RR&B'geo lst gu 4s g_1936\F - A) 
Phila Balt & W lat g 48__1943|M- 6 | 
Sodus Bay & Sou Ist g 5s_1924\J - J) 
Sunbury & Lewis Ist g 48_1936'3 - 3) 
U N J RR & Can gen 4s_ ant m-§) 


aa ce 192113 - J 
ip 1921\J - 3) 
Guar 3348 coll trust reg A_1937/M- S| 
Guar 33s coll trust ser B_1941/F - A) 
.1942|J - D| 

.1944\5 -D 
Guar 15-25-year gold 4s- _1931/A-O} 
40-year guar 48 ctfs Ser E_1952|M- N| 
Cia Leb & Nor gu 43 g___1942|M- §) 
Cl & Mar Ist gu g 4}48__.1935|M-N 
Cl & P gen gu 4443 ser A__1942|3 - J 


Pennsylvania Co~— 
Guar ist gold 4i4s8 
Registered 


Guar 3 4s trust ctfa C__. 
Guar 3 8 trust ctfa D__ 


~ £ Se ae 1942 , Oo 
Int reduced to 3448__1942|A - 0) 
Series C 3348..-....._- 1948 M- N! 
Series D 34gs_--.--.-- 1950 F - Al 
Erie & Pitta gug 3Ks B_.1940\J - J) 
OS LES LE 1940|3 - 3! 


GrR & Ilex ist gug 43481941 J ° 3 


Ohio Connect Ist gu 48._.1943)M- § 
Pitts Y & Ash Ist cons 53.1927|M- N 


Tol W V & Ogu 4s A...1931\3 - 3 


Series B 448---.----- 1933\J - J 
Gnttee O Be cccncececs 1942/M- $| 
PCC & Gt L gu 4358 A-..1940 A- oC) 
Series B guar.-_.-.-..- 1942 A-O 
Series C guar__....--- 1942|M- N 


Series D 4s guar 
| 


Series E 3 44s guar gold. 1949) F- A 

















10212 ....|103 sept’ = 





























8914 94 


9034 9134) | Q1lg 92 
93% Sale | 9353 9314 96% 
| ee 9212) 93 9212 93 
6612 Sale | 66 65% 69) | 
---- 6612) 6714 Jan ’ 66le 6714 
915, 9214) 917% Jan ’ 917, 917s | 
1091g ....| |1097g Feb ’ 17 ----'/1097% 11012 | 
105 ___-|107 in aia 08 
ee hs “be ieatee ---- 190 10012 
88 89 | 887g 887, 
801g 88 peep 
110 11212'110 9 110 
84 Sale | 84l2 8312 875g 
95 Sale | 9312 99 
98 997% 10's E Feb ' 99 101 
99 -.---| 9914 Nov'l6 ----|__._ ___. 
1011g ___-_| ~--~|/10214 10214 | 
9812 .__- 99 9912! 
98 99%, 101 
10553 10534 105% 47\|1045g 10734 | 
10012 10112 10112 23,100 10412 
9553 -..-| | 97 975g} 
OS senal See ONT 1G pseell...« once | 
96% _..-|100 ----|100 100 
997g ___- ‘petals 
10114 1021/1007 1'/10012g 10214 
10012 102 ----| 10112 10214 
aT cse.| 87 87 
85% 8814) 8512 86% 
GEM acaet Be Gel Beleensll.. os once 
85%, 8613] 8734 Dec '16]----||_._. ._-. 
95lg 9573) 95le 97 
OT 92% 93 
Se sdact. eet | See laweell.~. «cae 
1ua% 10012) 10012 Mar’ 17\----||100 100!2 
10212 ....|104 Deo’ :15)---- 2 Spee 
PE Oy hy | eS eee 
Pe senct Bee Ot Eilensall. cum coos 
asu .... 8812 891 
— pebtet ses bet caplet 
OD cecal Se Gl Eel ssedllsnne ease 
---- 100%3'100 Nov" EA pga: 
941g oe \, a PEE 
Se on tn ee Eincest ca node 
99% ....|100 Deo °16)..--||_... ....| 
“90% 100 9912 9912 
I acca ----| 10234 1033 
*10114 -__ ----/ 10114 101% | 
O68 a a) ae GE Bie cwell oon eon 
9512 “96 9512 Mar’ 17)-2-- 9514 95le 
\| 











BONDS £3 | Price Range BONDS $3 
N. Y. STOCK EXCHANGE zs Friday Since N. Y. STOCK EXCHANGE $5 
Week ending March 16 —*% | March 16 Jan. 1 Week ending March 16 a& 
BS St} & BBS On) Bta Ask Low High PCC& 8t L (Con.) 
N Y & Pu Ist cons gu g 48 1993)A- 0} ---- 9112) 897% 94 Series F guar 4s gold_..1953|/J -D 
Pine Creek reg guar 68_...1932,J - ©) 11353 .._- |neen||---- ---- Series G 4s guar_.....- 957|M-N 
RW & O con Ist ext 5s_ -h1922\A - O} 10212 ..-- ----|/103 10454 Series I cons gu 4s_..1963|/F - A 
RW &OT R Ist gu g 5s__1918|M-N) 100!g ___-|10014 Feb 7 ----| ||10014 10014 C8t L & P Ist cons g 68__1932|A- @ 
Rutland ist con g 4125 _ -1941|J - 3} 8212 ..--| |----||--- Peoria & Pekin Un Ist 68 g-.1921|Q- F 
Og & L Cham Ist gu 48 g1948|3 - J) Ag ana dh ----|| 7053 705s ee ET eee aa 61921|M-N 
Rut-Canada lat gu g 48.1949| 5 - 3| once j---- ---- || Pere Marquette Ist Ser A 581956 -<-- 
St Lawr & gd lat g 58_..1996\J - J) 38 suse aooe of. EY | eee 1956) ---- 
ee eee 1996) A - O|*102  ----| ~---||---- ---- |] Philippine Ry ist 30-yra f 4s 1937|J - J 
Utica & Bik Riv gu g 48__.1922/J - r 985g 9912) -* duly’ $}---5)|- --- |] Pitta Sh & L E Ist g 5s__.- 1940|A-O 
Lake Shore gold 3izs___-- 1997|3 -D| 85 8712) 86 3) 85  87%|| 1st consol gold 58...____- 1943|J - 3 
Registered _.______._. 1997) 5 -D| *8312 847%) 83!2 | 831g 87 Reading Co gen gold 45____- 1997\|3 - J 
Debenture gold 4s____- 1928|M- S| 9514 Sale 941g O7i4 Registered ........... 7\3- J 
25-year gold 48_.___..- 1931\M-N| 9454 95 26 | | 932 9654 Jersey Central coll g 48_..1951;A-O 
Registered ........- 1931) 7. a 94'4 96 ones cane Atlantic City guar 4s g_.-1951|J - J 
Ka A & G R ist gu o 63__-1038|J 2 B| ann n woce|snnm ! wees once St Jos & Gr Is! ist g 49__._- 1947\3 - J 
Mahon C’l RR Ist 68..... 1934\J - : 10212 . _ -| sane aha St Louis & San Fran (reorg Co)»— 
Pitta & L Erie 24 g 58__.41928/A-O}| 103 104 uma 103% 103% Prior Lien ser A 48_.....- 1950|\5 J 
Pitts McK & Y¥ Ist gu 63__1932|J - J) 113's it elisote J Jan “09 leeue Suu Prior lien ser B 58....._-.- 1950|J - J 
2d guaranteed 63______ 1934|J3 - 8) 113 _...|188% Mar’l\-.--]|.... .... Cum adjust ser A 6s__..- 1955|J - 3 
McKees & B V let g 63.1918|J - 4 wo-~ ----|---- Income series A 68....--- 1960| July 
Michigan Central 5¢_._.- 1931|M- S| 104'g ____/1061, Aug '16)-- St Louis & San Fran gen 68-1931|J - J 
Registered ........... 1931\Q-M)| ---- ---- General gold 58__.._-- 1931|J - J 
aS eee ae 1940/3 - J} 92 --.-- 8t L&S F RR cons g 48_.1996|\J5 - J 
Registered -_....... 1940|J3 - 4 ---- ---- , | General 15-20-yr 5s_...1927|M-N 
JL &S ist gold 3: 38.--1951) |M- $| 8314 86% June’08}----|)---. ---- Trust Co ctfs of deposit_.._|-- -- 
Ist gold 3348__..:...-- 52 | Mi - 5 8412 do Stamped__|-- -- 
20-year debenture 43. 1999) A-O} ---- 90 Southw Div Ist g 5s__..1947;A-0 
NW Y Chic & St L ist g 48._1937|A-0} 92 93!2 Refunding _ 1951\J - 3 
ro eee ee 1937|A-@) ---- ---- | 90% Aug °16/----)|.... -..- Registered ........- 1951|\J - 3 
Debenture 43__.._.... 1931.M-N| 77 80 80 Feb T\2222 | 80 8212 Trust Co ctfs of deposit__|-. -- 
West Shore Ist 4s guar__.2361|5 - J; 90 Sale 89 94 do Stamped -__}-- -- 
Registered ___________ 2361\3-3| 87 87% 10) 861g 93's K C Ft S & M cons g 68__1928|M-N 
¥ C Lines eq tr 68. -1916-22) M- Ni oes eae 10012 Jan '17|----||100!2 10012 KCFtS & M Ry ref g 48.1936|A-0 
Equip trust 4348__1917-1925|3 - J) 99% -.-~|100% Jan °17) 100%, 100% || KC&MR& B Ist gu 58-1929|A-O 
N Y¥ Connect Ist gu 4s A--1953, F- Al 97 = 9712 | 9733 99% || St LS w Ist g 4 bond ctfs- -1989|M- N 
N ¥Y NG & Hartford— 2d g 4s income bond ctfs_71939|3 - J 
Non-conv deben 4s8_.____ 1947 ln 3! 6814 ..--| 7953 Sept'l6)---- |.... ---- Consol gold 48_........- 1932|5 -D 
Non-conv deben 3'48__._1947,M- S| 58l2----| 71 Nov'l6----)|.... .--- 1st term! & unif 58_...--- 1952|5 
Non-conv deben 3348....1954,A-O} 58!2 65 | 68 Dec’ 16----)__. _._. Gray’s Pt Ter ist gu g 53-.1947|\J - D 
Non-conv deben 43______ 19553 - 3) 68 ---- 2/68 68 SA&A Pass Ist gu g 48__..1943)3 - J 
Non-conv deben 45______ 1956.M-N;| 68 Sale 4 | 67 7544||SF &N P istsk fdg 5s..__- 1919) 4 -J 
Conv debenture 3348__... 1956\3- J| 59 ----| 2)\ 5714 64 || Seaboard Air Line g 48._-.-- 1950,A-O 
Conv debenture 63_.____- 1948|3 - J} 10212 Sale {102 10| 99 11012 Gold 4s stamped__....-- 1950/A 
Cons Ry non-conv 4s____- 1930 F-A| 772 ----| 7 |79 79 Adjustment 5s........- 01949 \F 
Non-conv deben 48....1954,.3 - 3| ---- 7912, 9llg Jam ‘12'---- |... -.-- Refunding 4gs_.-......-- 1959\A-O 
Non-conv deben 43....1955,3 - J) ---- 7773' 7912 Apr "16) IS: - Atl Birm 30-yr Ist g 49..¢1933 M- 
Non-cony deben 48__..1955)A - 0} Secs wocn|eeee concce|e°5||, 020 cone Car Cent Ist con g 48____- 1949|5 
Non-conv deben 48___.1956|/3 - 3) ---- SU |---- --..--je0n0n|_-_. ~~. Fila Cent & Pen Ist g ba 21918 J 
Garlem R-Pt Ches Ist 48.1954|/M-N) 89 92 92 92 ist land gr ext g 58__--_-. 1930\3 
B & NY Air Line Ist 48_.1955|F - A| 59's ----| 89 Nov’l6)----|___. -.-- Consol gold 5s8..-.-.-- 1943) 5 
Cent New Eng ist gu 4s..1961\J - 3) 75 7 75 78le Ga & Ala Ry Ist con 58_.01945\J 
Hartford St Ry Ist 4s____1930|M- S| ---- e---|--0- ---..-~|----||---- ---- Ga Car & No Ist gu g 5s..1929/\J 
Housatonic R cons g 5a...1937 phd eons cone 10513 | ee Seab & Roan Ist 5s______ 19248\J 
Naugatuck RR Ist 4s__._1954|M N| Gun cael Ot ~ GU BB -seell... ce Southern Pacific Co— 
N Y Prov & Boston 4s__- "1942|A - O| 904 ----| 88 Aug 13}---3 SERB ES Gold 4s (Cent Pac coll) .-k1949|J 
NY W’ches&B ist ser! 4348 °46|J - Si o--- 06 | 6814 75l2 Registered ........-- k1949\J 
N H & Derby cons cy 5a__1918 M-N) 100ig -.--|107  Aug’0¥|----||_.. 2. 22. 20-year conv 4s_._._.--- 51029 M- 
Boston Terminal Ist 48_..1939|A-O)} ---- ----\---- 9 ----|-""" | ---- ---- 20-year conv 58....._-.- 1934\3 - 
New England cons 5s__..1945\J - 5) 101 warn lneme | nsas|-nn= |-n-- on -- Cent Pac Ist ref gu g 48-.1949)\F - 
Gatien 1945|J - 3} 88 ----| 9912 Mar’ nen oo Registered __..._....- 194 9\F - 
Providence Secur deb 42..1957\hM-N| 60 64 | 6914 Sept’16)----)).... ._- Mort guar gold 348..k1929/J - 
Prov & Springfield ist 5s_1922|J - 3| ---- ---- 997g Deo °14|----||.... -.-. Through St L Ist gu 4a. 1954\A - 
Providence Term Ist 48_..1956,M- 8| 83% ---- SE cintsape. ces asa GH&SAM &P ist 5s..1931|M- 
W & Con East Ist 43¢8__.1943|5 - J} 86 ----|-- |a--= =---- 2d exten 6s guar...._- 1931\J - 
N YO & W ref Ist g 48__._g1992|M- 8| 76 78% | 76 83 Gila V G & N Ist gu g 5a..1924|M- 
Registered $5,000 only. .91992|M- 8| ---- ---~- 9212 ro ned 12} ---- ae Hous E & W T ist ¢ 5s..-1933 M-N 
Pe ei panes 1955|5 -D 76% 80 i) 77 | Ist guar 5s red_____.-- 933|M-N 
Norfolk Sou 1st & ref A 53_.1961/F - A| 8253 Sale 825g3|| H& TC let g ds int gic 1997) \J- J 
Norf & Sou Ist gold 5¢______ 1941\M-N| 95 ---- 17| ---- |100 101 Gen gold 4s Int guar___1921) ‘AO 
Norf & West gen gold 6s__..1931|M- A| 1171s ---- ---- Liz's 122 Waco & N W div Ist g 68 "30|M- N 
Improvement & ext g 64.1934. - A| 117's 122 (122 Nov’ 18) senelleeen oon A&N W Isat gu g 5s__--- 1941/3 - J 
New River Ist gold 6s____1982|A-O| 117's -.-.|120l2 Nov'l6)----)____ ___. Louisiana West Ist 6s_...1921|J - 4 
N & W Ry Ist cong g 48___1996/ A - 0} 95 Sale} | 9219 9714 Morgan's La & T Ist 78-.1918;A-O 
Registered ____...___- 1996|A-0,*---. 93 | 9412 Deo “16|--< = ee Saco 906 ONE GA ib niiicnacnne 1920\J - 3 
Div’l Ist lien & gan g 49.1944) z - 2 91 92 | 92 931g|| No of Cal guar g 5a_._.-. 1938|A-@ 
10-25-year cony 4g____. 1932 12914 Sale |12914 10 12914 133. || Ore & Cal Ist guar g 58...1927|J - J 
10-20-year cony 48__._. 1932) ie ry 12812 131 |136%4 an "17|---- 13414 136%, So Pac of Cal—Gu g 58_._.1937|M- N 
10-25-year couv 44%s8_..1938 M- $| 12812 131 |12714 7. 17\---- 112612 135 So Pac Coast Ist gu 4s g-.1937|3 - 4 
Pocah C & C joint 43__.1941/|5 - DB) 89°8 90 7 


890 Pac RR ist ref 4a_- 


St Louis div Ist g 4s__--- 1951 J 
Ala Cen Ist g 6s._.___...1918/|J 
Ala Gt Sou Ist cong A 58._ 1943.3 
Atl& CharAL !tstA 4a 1944/5 

Ist 30-yr 53 ser B___.1944/J 


Rich & Dan deb 58 stmpd_1927|A 


1st cons 50-year 58__.1958 

WO& W ist cy gu 4s. 1924 

|| Spokane Internat Ist g 58_..1955, 

Ter A of St L Ist g 4448_---- 1939) 

let con gold 58..-..- 1894-1944 
Gen refund af g 48____-.-. 1953|3 


St L M Bridge Ter gu g 58. 1930)\A - 
Tex & Pac lst gold 58 2000) 3 
2d gold ine 5s 
La Div BL Ist g 58 
W Min W & N W Ist gu 581930 F - 


Tel 6 OC 166 6 GB. dcoccces 19355 - 3 
Western Div Ist g 5s._--- 1935|A-0 
General gold 58.......-- 35|3 -D 
Kan & M Ist gu g 46_---- 1990\A 

2d 20-year 58......... 1927\J 
|| Tol P & W Ist gold 4s__...- 1917\J 

Tol St L & W pr lien g 3s- 192513 
50-year gold 48-.....-.-- 1950) A - 
Coll tr 4s g Ser A....-.-.-.. 1917|\F 

Tor Ham & Buff Ist g 4s. ~81946)J 

Ulster & Del let con g 58..-1928)  ] 
lst refund g 48......-.-- 1952! A- 

Union Pacific Ist g 48..---- 1947\J 

LOE 1947\J3 J 
20-year conv 48....-..-- 1927\J - 
366-& £08 465. cicocccest 92008 | M- 


























San Fran Term! Ist 4s_- -1950)A - Oo 
Tex & N O con gold 5s. ~- 1943) \J - 3} 
1955) 3-J 
|| Southern—Ist cons g 5s._--1994\J - 3 
| Registered ....._____- 1994\J - 5 
Develop & gen 43 Ser A... .1956) A - O} 
Mob & Ohio coll tr g 43__.1938|M- $| 
Mem Div tst zg 468-58__- 1996/5 - a 





Ati& Danv Ist g 4s__-.-. 1948\3 - 3) 
Ee Le ee 1948) J-4J 
Atl & Yad ist g guar 4a__.1949|A - O| 
ET Va & Ga Div g 5s____1930\J - J 
Con Ist gold 58......-- 1956, M-WN 
E Ten reor lien g 58...--- 1938, M- 8) 
Ga Midiand Ist 38__..--- 1946, A-O} 
Ga Pac Ry Ist g 68__----- 1922 3 - 
Knox & Ohio Ist g 6s....1925) J- 
Mob & Bir prior lien g 53.1945/J3 - 
Mortgage gold 4s____.. 1945,J - 


Rich & Meck Ist gu 48...1948|M- N) 


So Car & Ga Ist g 58____- 1919 M-N| 
Virginia Mid ser D 4-53_..1921|M- 8 
a 9 eee 1926 M- 8 
Series F §g_.....-.-- _.1931|M- B 
General 53__--.-- i ae 1936|M-N| 


Va & So’w’'n ist gu 5s- -2003)5 - J) 


s>em> 





Ore RR & Nav con g 48__1946:'3 -D 


6612 Sale 
8434 Sale 
71%4 Sale 
525g Sale 
Lillg 112g 
104 Sale 


“72 
72 


89 
77 
64 
6612 
66% 


“63% Sale 
ease Lae 


79% 
6llzg 
65 


*83 


99% .... 


101 


wane Lee 
100!2 1015 


10114 ~..-|102%g Jan °17|----||10214 102% 
102 9914 Aug '15|----||_-.. ---- 
83 83 835s 51| 
81 83 | 90 Feb ‘14 cae. ae 
8514 Sale | 8514 85%,| 199) 85 
100% Sale |100!12 101 | 331\|100 10412 
90 8912 90 23 
~--- ---.-| 8713 Sept’16|----||---- ---- 
87 8934 Feb '17|----|| 89% 
---- 83 | 84 Feb '17|----|| 84 
10012 10412 10012 Feb °17|----, 
9714 100 = 981g Feb °17|----|| 9812 98lzg 
_--- 10014 10014 Jan °16|----||..-. ---- 
9912 1001g 1001g Mar’17|----||100!g 102!2 
---- 102144,100 Oct °16)----|/.---. ---- 
10533 _._-|10612g Feb '17|---- 
961g 97 | 96 Feb ‘17/----| 
105 10912 Nov’1l5|----||---- ---- 
100 ----|10112 Deco °16|----||---- ---- 
10533 10812) 109 June’l4|----||.... .--- 
10012 1053g'104% July’16|----||-.-. ---- 
---- 1051g/105 Jan °16\----! 
107% ..--|105 Oct °16|----||---- «<< 
101 10112100 Mar’17|----|\100 
1075g ..../107!2 Sept’16) ----|! 
93 oneal 96 Jan '17|----|| 96 
aol | 871g 871o| 16) Sélg 
iat ie tl | 95 Nov’l6 “-asltaue ‘ 
91%, Sale | 91%4 92 90% 
10034 Sale |100!g 10114 76, \100 
~--- 102'g'100'4 Aug '16)\--__|! 
70's Sale | 70s | Zils 87 | 70 
78!2 Mar’ 17} sors! 7712 
$015 Sale | 991g 991o, 2! 9912 
79 Sale | 79 79 | 10) 7712 
101% 104 et Bept’ 16! ---- | 
9812 9953 Oct '16)|----||---- ---- 
91 9212 9219) 1) Q92le 
995g 101% 9934 101%; 45) 99% 
801g 84 | 831g Jan °17)---- | 8314 
maee 8llg Mar’l6 ---- |---- ---- 
75 Feb '17\----|| 75 


105 


10553 Sale 


7 
10934 11012 
74 





Week's 3 Range 
Range or Since 
No 


Last Sale 
Low High 

9514 Jan '14/}----|/---- ---- 
957g Mar’17|----|| 95% 97 
103% =: 10 33g 2110212 103% 
1071, Sept’16)----||-.-- ---- 
102 Nov’l5|/----|/---- --- 
87 Mar’l6}----||.... «-ce 
9234 9234 6) 9234 
75\4 Mar’l7|----|| 75 

42 Feb °17|-.---|| 42 
109 Jan '17|----||109 109 
11314 Nov’11j----||---- ---- 
94 9414; 32)| 94 
9212 Feb 1} ----|| 921g 

94 94 0! 94 

nae 


“79°” Mar'l7 nore) 79 


6673 6712| 468)| 66 
841g 85 | 41/| 83 
711g 73--« | - 264) 70% 
521g 53 33, 


50 5 
1121g Feb '17|----||112 1121, 





104 104 2)}103 104 
78 May’l6|----/|..-.. ---- 
7412 Mar’l7|----|| 7412 75 
75 75 3|| 70 

76 Deo '16]--<-||...-6 «<<< 
951g Deo *16|----||---- ---- 
833, Oct '16|----||---- 

8034 Mar’ll|----||/.--- ---- 
7834 Feb '17|----|| 78% 78% 
Wile G66. Tileecsil.. 5 eh 
11012 11012 2|/1101g 11153 
73 7412) 3] 73 

90 Feb '17|----|| 90 

77 77 2)| 77 

64 Feb '17|----|| 64 

67. Mar’l7|----|| 67 

66%4 6673, 2)|| 6612 


98% Jan °14|----| 


6353. 63%| 12 | 6312 65 





1001g Feb '17|----||1001g 1001s 
7973 Feb °17|----|| 79% 821 
7934 Mar’17\----|| 79% 


6214 623%) 6] 6lig 
65 65 1| 65 
8614 Jan '17|\----!' 8614 
88 Jan ’17|----|| 88 
9934 Sep °15|----||---- 


101 Deo °15|----||---- ---- 
10334 Dec '16|----||---- -- 
10012 10012) =-2||10012 102 














_|105 Mar’ A ----||105 
11055g =: 1061. 10 10553 


10012 10114)10114 1014) 5 10012 


5712 


| 10612 


1061g 


| 10112 


74 
1031g 
100!1g 
1014 
102 
10312 
1051g 

105 


927g Sale 
911g Sale 


10012/1001g Feb 17) 














66 | 6012 Deo ‘16)----)|---- - 
.---|1067% Feb '17)---- |1067 


109% Jan '17|\----|| 109% 


104121106 Sept’16|----||...- ---- 
761g| 7184 May’16|---- Pgepae 
10414 10312 Feb "17|---- 103% 

80 


73 Sept’l2|----||-.- 
10212 June’ 11 





10412 Deo '16|----||---- - 


1105. Mar’17|----||105 
-|106!2 Feb "17|~---||106t2 
91 Feb '17|----|| 901g 
94%| 94 Dec '16|----||---- 
95% Mar’l7|----|| 95 
100%|101 Mar’l7|----|\1001g 











100% Feb '17|----||100% 
| 867g Mar’17|----|| 86 
99 99 1) 99 

10012'100 100 1/100 

0 | 64 Jan '17 ----| 64 

8914 Jan '17|----|| 89% 
10612 Nov’04|----||---- ---- 
_|1031g Mar’17|----||10312 10412 
100 Jap ‘17 —_ 100 100 
90 Feb '17|----|| 87 





84 Mar'l7|----|| 821g 84 


961g 9612) 4 | 96lg 


55 55 1\| 53 

81 81 3)| 81 

59 59 59 

1853 Mar'06|----||-..- 

8412 87le 6 | 83 

1001g Jan '17 ----| 100 100% 
74 Mar’l6|--.-||---- -..- 
97% 42'| 9614 100 


961, 9612) 1) 9612 981g 
9 7| 92 991 
O22 9273 39\| 914 9515 








9llg 9lig li) 91 





* No price Friday; !atest bid and asked. 


a Due Jan. ) Due Feb. ¢ Due May. g Due June. 2 Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Des. 8 Option sale 





Jan. 1 
-\\Low Htgh 


881g 93% 


||10012 102 


vaendl 110012 1011, 
203lg Aug '16|---- [rome sem 

























































































































































































































1032 New York Bond Record--Concluded—Page 4 [Vou. 104 
g 2 ng | 3 A 4 

BONDS £3 Price | Week's 3 | Range ONDS 5 3 Price Week's 3S || Range 

Nm. Y. STOCK EXCHANGE 35 Friday Range or Since N. Y. STOCK EXCHANGE 25 Friday Range or a2 Stnce 

Week ending March 16 —% | March 16 | Last Sale |“ || Jan.1 Week ending March 16 S& | March 16 Last Sale Jan. 1 

ae ais. aa 

ifle (Con ‘Bid Ast\Low High! No. ‘Low High ‘Bid Ask\Low ~—sHitgh| NO. Low High 
O Ore Short Be 8 a...1922|8 -A| 10573107 |106!g 1061 1 |106%g 10812 || Syracuse Lighting Ist g 5e- wai -D| 101 103%|1021%4 Nov’16|----||---- ---- 
1st consol g 56...--.-- 1946|J - 3; 1067 108 (108 Mar’l ress '|106 108%, || Syracuse Light & Power 58..1954|J - 3} 85 90 | 8714 8714 1)| 8714 8714 
Guar refund 48__-_...-. 1929|J -D| 9253 Sale | 9253 93 | 92 94% |) Trenton G & El let g 58_---1949) mM- | 101ig ____|1011g June’i4 anne iets exabaeds 
Utah & Nor gold 5s_...1926/J - J| 100% . - |102 Mar’ 16) --~-- 0266. ate Union Elec Lt & P ist g 58_-1932|M- ea 10112 Deo *16)---. j-ee- ---- 
lst extended 4s8....-- 1933\3 - 3) 92% i100 | 90 Apr ‘16 oe A ae Refunding & extension 58.1933|M-N) __-- -.-- 10153 N ov’16/---- eae 
Vandalia cons g 4s Ser A__..1955)F - A| 91% -.-.| 92 Feb °17|----|| 913% 92 United Fue! Gas lst s f 68_ 19363 - J 100 Sale |100 100 38,100 1011 

Consol 42 Series B.....-- 1957|M-N; Q91lg....| 92 Feb °17|----|| 91% 92 Utah Power & Lt Ist 58_...1944/|F - A| 94 9412) 9 95 10; 94 oes 
Vera Cruz & P lat gu 4%s- -1934|J - S| ---- 87 | 4212 Aug °15)----|).._. .... Utica Elec Lt & P Ist g 5s_ -1950| 3 - J} 103 ~--.|10214 Mar’15/----||- 

Virginian 1st 5s Series A..--1962|M- N| 98 Sale | 98 985g 32/93 10012 || Utica Gas & Elec ref 58__.__ 1957\J - 3} 100 102 |100 100 1/100 101_ 
Wabash lst gold 5s....---- 1939|M-N)| 104!2 Sale |10412 105 | 1410412 106% || Westchester Ltg gold 58....1950|J - DB} 102% 105 |105 105 2,102 106 

Ue) ee ae 1939/F -A| 10012 Sale 100'g 101 29) 9912 101 Miscellaneous \| 

Debenture Series B_.-.-.- 1939|J - 3| 80 106 Oct °16).-.-]).... ...- Adams Ex coll tr g 4s._...-.1948|M- 8; 80 8012) 80lg 8012 4) 801g 84l2 

1st lien equip 8 fd g 58....1921\M- 8| 100% 10312100% 1005s] 2/1005 1005, || Alaska Gold M deb 6s A_---1925|M- 8| 68 72 | 72 72 1|| 6712 85 

Ist lien 50-yr g term 46...1954|3 - J) 80 -...! 80 Jan °17|----|| 80 _80 Conv deb 6s series B__...1926|™- 8) 6712 71 | 70 70 2|69 84% 

Det & Ch Ext Ist g 58....1941) \J - 3} 1041g -._-|105lg Feb °17|----||105!2 10512 |] Armour & Co Ist real est 448 °39\3 -D) 9373 94 937 94 64|| 9314 947, 

Des Moin Div Ist g 48----1939|3 - J) ---- ----| 80 Aug"12/----||.... ._.. Booth Fisheries deb s f 62 _.1926|A-O| 90!2 9312] 92 Mar’17/----|| 92 92 

Om Div istg 3}4s------- 1941|A-@) 73 75 | 73 73 3\| 73 77 Braden Cop M coll traf 6s.1931|F -A| 9612 Sale | 9612 96%) 7|| 9612 98 

Tol & Ch Div lst g 4e- =221941|M- § 83 86 | 8414 Jan ‘17|----|| 84% 8414 || Bush Terminal let 43. -.._- 1952|A-0| 8612 --._| 8512 Feb ‘17 ----|| 8614 89 
Wab Pitts Term latg 48.-..1954|3 -D| ---- 2 | %Jan ‘17 ----| . oT ees 1955|3 - 3; 86% 89%) 90 90 2|| 90 932 

Cent and Old Col Tr Co certs..|.. -- y=) 1g Jam °17)----|| 1 Lig Bidgs 5s guar tax ex_....1960|A-O} 86 8712) 87 87 3)| 87 90% 

Columbia Tr Co certfs.......|.. --| ---- 2 | 2. Oot °16 or ciate sala Cerro de Pasco Copp cnv 63 1925,M-N; 11312 115 |113 1164' 39,113 118 

Col Tr ctfstor Cent Trctfs....|.. --| ---- 3 | J!2 Novw‘l6)---.||.... .... Chic UnStat’n ist gu 4448 A 1963|3 - J} 100 Sale |100 10013) 39| 9912 101% 

ee 1954\5-D} ---~ %| 1% Aug ’l6)----))---. .... Chile Copper 10-yr conv 78.1923|M-N| 12853 Sale |128!2 132 | 169)|123ig 132 

a laces! agee 96) 28s Or aees one a Computing Tab-Ree s f 68_.1941|J - 3} ---- 86%| 87 Mar'l7|----|| 851g 8713 
Wash Term! Ist gu 3448.-.-1945 F-A) 8212 ----| 8614 Jan °17|----|| 8553 861, || Granby Cons MS& Pcon63A‘'28|M-N/| 10512 10712/107 Feb '17| SS ae 104 1091, 

Ist 40-yr guar 45........ 1945\F -A| 94 -___-| 9112 Aug ’15)----|/.... ...- EFI 928|M-N/ ---. 109 |107 Feb '17|----||104 109% 
West Maryland Ist g 48__.-1952;A-90)| 707%; Sale | 70% 72 67|| 707g 75%,|| Great Falls Pow Ist sf 58_.19406|M-N| 101 10133)1015g 10134) 8 |10133 1027 
West N Y & Pa Ist g 58----1937) \S- J) 10412 -_ -|103% Feb '17\----||10314 105%, || Int Mercan Marine s f 6s...1941/4-@} 92 Sale| 91 92 | 163) 881g 951g 

SS eae 1943,A-O|} 85 86 | 8514 Feb °17|----|| 8514 8514 || Montana Power Ist 53 A_._1°43|J - 3| 99% Sale | 99% 100 28 | 99 100%, 

Sa i 71943) Nov 0 | 37 =Oct °16 oneal dace tl cases a Morris & Co Ist sf 434s__-.1939|J - 3} 934 94 | 93% Feb °17|.--- 932g 937, 
Wheeling & LE istg ba.” 1926) A-O 1021, 103 (10214 10214 3//10012 10214 |] Mtge Bond (N Y) 4s ser 2--1966|)A-@) ---- ...- 83 Apr’ i227] ats wae 

Wheel Div 1e2t gold 5s_._..1928) J - 4| atea Se 1100 Feb °17 ---<| 100 100 10-20-yr 5s series 3-_.-.- 1932|J - 3| ..-- ...- 94 June’l6)..-.- H Pony Se 

Exten & Impt gold bs...-1930| F-A| 995 9973) 995 995g || 995g 995g]) N Y Dock 50-yr ist g 48-._.1951|F -A| 7512 76 | 7512 7512) 1| 75 75le 

RR Ist consol 44.......- 949) M- | 78 80 | 79 Mar’l7|----|| 78% 82 Niagara Falls Power ist 58.1932|3 - J); ---- 102 {101 Miar’17|----j||101 103 

20-year equip s f 6a......1922/3 - J) -.-. .... SO Bene Gl cncailocee cone ee On O48. na dswned @1932|A -O| 105% 10714|10512 Oct °16).---||.--- ---- 
Winston-Salem 8 B ist 4a.. “18224 3} 85 88 | 86 Mar’l7 -*s-| 86 881l2)| Niag Lock & O Pow Ist 5s_.1954|M- N| 89 94 | 94!2 Jan °17 --sall 9412 G41, 
Wis Cent 50-yr Ist gen 48-..1949/J - 3) 86 87 | 86 8612} 34/1 85 887% || Nor States Power 25-yr53A1941/__ _.| 96% 97 | 97 971g 9653 99 

Sup & Dul div & term lat 49°36 M-N| 87 8712) 8612 Mar’17 hasel 86 91 Ontario Power N F ist 5s_.1943|)F - A) ---- 9212) 92% Mar’l7 Bee 923g 9412 

Street Railway Ontario Transmission 58-...1945|M-N}| Sy YS eee 
Brooklyn Rapid Tran g 58-.1945|A-©)} 9973 1007,/100 1|| 99%, 1015g |] Pub Serv Corp N J gen 5s. -1959| |A-@ 9Qll2Sale | 90%, 92; 11 90%, 93 

Ist refund conv gold 48_._.2002|J - 3} 74's 75 75 Mar’17}-.--|| 75 7714 || Tennessee Cop Ist conv 68_.1925|M-N| 90 92 90 9014) 24)| 887g 9014 

6-year secured notes 5s...1918|J - J} 99% Sale 995 99%) 22) 99 1011s || Wash Water Power Ist 5s..1939|J - 3) ---- 102 |10312 Jam *14)----||_--- .._- 

Bk City Ist con 58_.1916-1941|J - J) 100% 1013g/10112 Jan °17|----||101!2 101% |] Wilson & Co Ist 25-yr 8 f 68. 1941|A-O, 10253 Sale |102% 1025, “33. ‘iditg 1037 

Bk Q Co &8 con gu g 58--1941|M-N| .... 90 | 9412 Nov’l6).---|/_... -... | 

Bklyn Q Co &S Ist 58__.-1941|J - 3| ---- 9912101 May'13}]..-.||.... _... Manufacturing & Industrial) | 

Bkiyn Un El Ist g 4-5e__.1950|F-A| 9914 Sale | 991g 9912 4) 9812 10114 |} Am Ag Chem Ist c 58__--_- 1928|A-@)} 1031g Sale |103!g 10314 19\ ests 10412 

Stamped guar 4-58_._-- 1950, F-A| 99 100!g) 99 991g 2) 99 101% Conv deben 58.........- 1924\F -A, 101 10214)102 103 , Thy 9934 105 

Kings County E Ist g 4s- 1949) F- eS ---- 8212) 8212 8212 7,| 8212 86%,|| Am Cot Ol] debenture 5s._.1931) mM- N| 9412 947) 95 96 94ig 97% 

Stamped guar 4s___..- 9\F - ---. 8212] 85 Jan °17|-.-.|| 85 87 Am Hide & L Ist sf gz 6s____1919) iMi- 8) 1031g 1041g|10314 10312 13) |103 1041 

Nassau Elec guar gold 4s. 19515 ~ 70. Te 1 2a 1'| 701g 7412 || Amer Ice Secur deb g 63....1925|A-O| 98 100 | 99%, Mar’17 eile 9712 1001, 
Ohicago Rys Ist 58_.....-- 7\F - a 9612 967) 963g 2| 95% 97%, }|| Am Thread Ist coll tr 4s_...1919|3 - J 9812| 9814 Mar’17|__-_|| 9814 9912 
Ooon Ry & List & refg aigei961 3-3) 100 —~--|101% Feb '17|----||101%3 101% || Am Tobacco 40-year g 68..-1944| A-0} 119  ____j119 119 | ome 11912 

Stamped guar 4}4s___-.-- 1951\3- 3} 100 _-___|100 100 1/100 101%, | Se eee 1951\F - A| 8312 87 8312 83'2 1| 83 
Det United Ist cons g 4}48_-1932|5 - J| 8412 Sale | 83% 8412} 21|| 83% 8614|| Am Writ Paper Istsf 5s_..1919\J - 4 9114 Sale | 907% 9112 113 | tH Olle 
¥t Smith Lt & Tr let g 53...1936/M- 8) -._- _--- Oh BOO Wilesculeses caae Baldw Loco Works Ist 5s__. 1940|M N} 10312 105 \10414 Jan '17)----)) 1104 10414 
Hud & Manhat 5s Ser A__..1957|F - A| 675s Sale | 67ig 675g 8| 6412 6914 || Beth Steel Ist ext sf 58_...1926\J - J} 102% Sale |102!2 1027, 6100 104 

Adjust income 5s.......- 1957|.. ..| 1912 Sale | 18 20 26/18 2512 Ist & ref 5s guar A__..-_- 1942|M-N]| 1001g 10012) 9928 9912| 35) 98l2 102 

N Y & Jersey lat 58_..._- 1932\F -A| ____ 100 |100 Feb ‘17)|----||100 10012 || Cent Leather 20-year g 5s_.1925 \A- O| 10212 Sale |101% 10212) 42 10012 103 
Anterboro-Metrop coll 4348-1956|A-O| 69% Sale | 69% 7044| 28) 65% 7312||Co! F & I Cogensf 58...-1943\F-A| 93 94 | 9253 93 2) 92% 9712 
Interboro Rap Tran Ist 5s_.1966|3 - J; 97% Sale | 9714 975g 218) 97 995g || Consol Tobacco g 4s_...--- 1951|F 2 ees, 81 1 81 81 
Manhat Ry (N Y) consg 48-1990|A-O} 9012 Sale | 9012 9012 4)\ 90!2 94 Corn Prod Refs fg 5s..._- 1931\M-N| ---- 9912} 99 Feb ‘17/-.--| 987g 99 

Stamped tax-exempt____- 1990/A-O| 89% 91 | 9ll2 91le 5\| 9114 9412 Ist 25-year sf 5s....... 1934\M-N| 9812 9912) 9914 9912 97% 9912 
Metropolitan Street Ry— Cuban-Am Sugar coll tr 63_-1918|A-©| 10112 Sale |101 101ig 0 \101 102 

Bways & 7th Av Istcg 58.1943/J -D| 97 98 | 98 Feb '17}-..--'| 98 100 Distil Sec Cor conv Ist g 5s_1927|A-©0| 64% Sale | 63 64%; 66! 63 70 

Cot & 9th Av Ist gu g 58_.1993|M- S| 9812 9912) 98l2 9812) 9812 100 E I du Pont Powder 444s8__.1936|3 -D)| 101!2 104 |104 104 10 103% 10412 

Lex AV&P F ist gug 58..1993|M- 8/ _... 99 9914 Feb *17)|....| 9914 9914 |} General Baking Ist 25-yr 6s_1936|) -D| ---- 95 85 Mar’lé ----|| Sa a 
Met W S El (Chic) istg 4s_.1938\/F A) ........| 30 +”, Se Sees Gen Electric deb g 3}48__-.1942\|F -A| 78 801g) 78 Mar’l7 mee | 78 8llg 
Milw Elec Ry & Lt cons g 56 1926/F - A); _._- __.- 103. Mar’l7|-..-||103 103 Debenture &s........... 52\'M- 8| 105 Sale |105 105 105 106i, 

Refunding & exten me Ce , Sees GB Wer iG) nccncll. ccs ccc Ili Steel] deb 44s.........- 1940;A-O} 9214 Sale | 92 92%) 48/ 91le 94 
Minneap 8t Ist cons g 5s_..1919|3 - J} 100ig ___.|101 Aug ‘16)..--/|.... -.-- Indiana Steel 1st 5s_......- 1952|M-N| 102%, Sale |1025g3 102%! 16/101 103% 
Montreal Tram Ist & ref 58.1941|J - 3} 893, 957| 9614 Jan °17/----|| 96 9614 || Ingersoll-Rand Ist 5s_.__-_- OS a, ea: 100 Oct °13 --33| a ae 
New Orl Ry & Lt gen 4446_.1935|3 - J| _._. 86 | 83% Aug ‘16)----||_.-. -._. Int Agricul Corp Ist 20-yr 5s 1932|\M#-N| 7312 7912) 751g 75\4 5) 71g 7514 
N Y Municip Ry istaf5sA1966\3- J) 99 100 | 99 99 99% || Int Paper Co Ist con g 6s...1918\F - A| 10014 1005g)100%g 100% alla 100 102 
W Y Rys Ist R E & ref 48._.1942|3 - J| 6733 67%| 68 Mar’l7|.---|| 65 71% Consol conv s f g 58_...-- 1935|3 - J} 100 100%4'100 100 58 9812 100 

80-year adj inc 58....-- @1942/A-O} 38l2 3912) 38l2 391g} 17|| 35%, 4753 || Lackaw Steel Ist g 5s_..__- 1923\|A-O)} 1007 10112/100%4 100%) 23/100 10112 
NY State Rys lst cons 4348.1962;M-N| 81 84 | 85 Feb ‘17|----|| 85 874 Ist cons 58 Series A._... 1950\M- 8| 97 9734) 974 9814 76 9312 9912 
Portland Ry Ist & ref 5a_...1930|M-N| 89 92 | 881g Nov’l6)..--//_..- .... Liggett & Myers Tobac 7..0eee A-@)} 12714 12812|12714 Mar’17}--_-| ||1271g 129 
Portid Ry Lt & P ist ref 58-1942|F -A| 7614 78 | 78! Jan °17)---.|| 7753 7812 AE RE TE 1951|F-A| 101!2 Sale |10112 102 10/101 1041, 

Portland Gen Elec Ist 58.1935} - 3} _.-.— .-. 9012 Feb '17)...-|| 9012 9012 Loritiard Co i? Biwadcans aoae A-@Q| 127 Sale |127 127 1/1241, 128 
8tJos Ry, L, H & P Ist g 5s-1937|M-N| 100 --..|100 Feb '17|----||100 100 || 6@-......--.--.---.-.-. 1951\F- A] 101 Sale |100 101 10|100 103 
St Paul City Cab cons g =. J - J) __-. 10312)102!2 10212 1||10212 10212 aseenan Petro/Ltdcon 68 A1921/A-@} 1061g 11012'106 106 12,|10512 107 
Third Ave Ist ref 4s....._- 1960|3-- J) ___. 77% | 77 77 5|| 77 80% ist lien & ref 6s series C..1921|A- 0} 106g 11012/106 106 7\|105l2 109 

Adj inc 58-..........-. 1960|A-O} 6512 67 5 67 17|| 6412 731g |] Nat Enam & Stpg Ist 58...1929|5 -D seo 1007g|100 10073} 30/100 102 
Thoird Ave Ry ist g 5s___.-- 1937\J - 3| 105%g 10612|105%g = 105%3 5)|105%3 108 Nat Starch 20-yr deb 5s_...1930/J- J 92 | 91% 917 1| 90 91% 
Tri-City Ry & Lt lst sf 58..1923|/A-O} 100ig 100%g|100!g 100! 4/100 101 National Tube Ist 5s_____- 1952|M-N 102 102%4|101% 102%) 12/101 103 
—— Hy’ ee 4\%s...-1933/3- J| 89 90 | 95g July’l4|--.-|\.... 2. N Y Air Brake Ist conv 63_.1928|M-N| 103!2 Sale {10312 104%! 11/102 106 

LPS, «A 1948/_.--'*_._. 65 ' 72 Nov’'l6)....||_... .._. |] Railway Steel Spring— 
onion Bley { (Chic) Ist g 5s..1949|A-0| ____ 84 | 84 Oot '08|-.--||_--. --_- Latrobe Plant Ist 3 f 5s_.1921|3 - J) 10012 10134! 10034 Feb '17|-.--|/106t2 101, 
United Rys Inv 5s Pitts iss.1926|M-N| _... 70 | 75!2 Deo '16|----||..-- ...- Interocean P Ist sf 5s...1931,A-0| 99 991g| 99 Mar’l7|----|| 99 
United Rys St L ist g 4s_...1934|J - 3} _._. 72 | 61'2 Feb '17|----)|| 61 6112 |] Repub I & 8 10-30-yr 5831.1940,A-O} 10012 —_ ml100 10053, 73,| 9912 1010 

St Louls Transit gu 5¢....1924|A-@|} 52 54 | 50 Feb ‘17)|-...|| 50 653 || Standard Miiling Ist 5s....1930 M-N/| 100 100 Mar’17|----|| 9953 101 
United RRs San Fr f 48_..1927|A-O} s4012 Sale | 40!2 41%) 47|| 3412 42 Tenn Coal I & RR gen 58_.1951'/J - 5} 102 Heh 102 102 10,|1017 1031g 
Va Ry & Pow Ist & ref 5s_.1934\J - J} 90 92 | 90 9012 2\| 88!2 9312 |] The Texas Co conv deb 6s_.1931|J - J| 105 Sale 104% 105%g' 1910412 106g 

Gas and Electric Light | Union Bag & Paper Ist 56_.1930,J - J| 88 90 | 8812 8812 3|| 881g 931g 
Atlanta G LCo Ist g 58.....1947/3 -D| 103 ....|103 Sept’15)---~||_--- .__- CE cnc ndnaetiguhes 1930)J -J3| 88 8812} 90 Feb '17|_---|| 90 90% 
Bklyn Un Gas Ist cons g 58.1945|\M-N)| 104 104%|104!g 104lg 6 \1041g 10712 || U S Realty & [conv deb g 58 1924\J - 3| 5312 57 55 55 2) 53% 64 
Buffalo City Gas lst g 5s-_.1947/A-©|} 1914 ....| 54 Jume’ld).---||..-. -___ U 8 Rubber 10-yr col tr 6s_ 1918/3 -D)| 10214 Sale |1021g 10214) 75,102 104% 
Cincin Gas & Elec Ist&ref 56 1956;A-O)} 101 —_-__.|100% 100% 5) 100%, 1007 |] U S Smelt Ref & M conv 6s.1926|/F -A| 105 10714|1061g Mar’l7 ial 105 109 
Columbia G & E Ist 5s __..1927|\3 - J} 89 Sale | 882 8914; 40) 87 90g || U S Steel Corp—|coup._..d1963|M-N/| 105%4 Sale \10 106%g; 310,|10512 1071g 
Columbus Gas Ist gold 58..1932/J - 3} ___. ___- 97 Feb ‘15 sana b 5 naa 8 f 10-60-yr 5ajreg -___- 41963|M-N| ---- ___- 10514 Feb '17|_._-_||1051g 107 
Consol Gas conv deb 6s__..1920\Q- F| 11512 Sale |114%8 117 | 120)|1147% 129 Va-Car Chem Ist 15-yr 5s__.1923|J -D| 9973 100 | 997% 997s} 26/99 100% 
ConsGasE L&P of Balt 5-yr5s'21|M-N| 106 Sale |106 10612) 3/106 10814 Conv deb 6s___.......- €1924/A-O} 100% 10012|100!2 10012) 3/100 103 
Detroit City Gas gold 5s...1923|/3 - J a 10114|100% Mar’17)}..--||100% 101'4 |] West Electric Ist 5s Dec__.1922|J - J| 102 Sale \1015s 102 9|100%4 102% 
Detroit Gas Co cons Ist g 58 1918|F - A) 101 EGE G8 “Biloenalleces cone Westingh'se E & M notes 58_1917|A-O} 100 1007101 Feb °17|---.||100% 101! 
Detroit Edison 1st coll tr 58_1933|3 - J| 10312 1042 103% Mar’17| ~~~ .||103%4 1051, Coal & tron 

lst & ref 5s ser A._____- M- 8} 101 101 102 4'\100% 102 || Buff & Susq Iron 9 f Re 1932\3 -D| 9614 ____| 963, Jan °17|_... 9633 
Eq G LN Y Ist cons g 58..1932|M- 8) ____ ____ 1001g May’15|-.--/|.... ...- Debenture 5s_......._. a1926|M- 8| ____ 89 | 931g Jan '17|__--|| 931g 931g 
Gas & Elec Berg Co cg 58..1949/3 -D) 100 _...|100 Feb °13)----||__.. _._- Col Indus Ist ist & coll 5a gu...1934|F - A] 7912 80 | 79 80 77ig 8014 
Havana Elec consol g 5e....-1952 F-A| _... 9312! 93 Mar’l7|.... 9 Cons Ind Coal Me Ist 5s_.-1935|3 -D| 60 ___.| 73 Mar‘l4|....||_-.. -.- 
Hudson Co Gas Ist g 58_- 9|M-N| 102g 103 |102!2 Feb '17|-.--||10212 10312 |] Cons Coal of Md Isté&ref 58_1950|\J -D| 94 95 | 94 Mar’l7\_...|| 92 O4i, 
Kan City (Mo) Gas Ist g 58- 1922 ean 2  oanel Me ce iilwecdleace ceo Continental Coal Ist g 58_..1952|F -A| 35 ____| 993g Feb '14|___-||_..- ___- 

Se = ~~ A-O) 1 _--~|10514 Jan °17|~.-~||10434 10514 |] Gr Riv Coal & C Ist g 63__h1919|A-O} ____ 943) 94%, Mar’l6)__--//_... ___- 
_ _ eae 7|A-@0)} 116 117 [11612 Jan °17/..--\|116 116!2|| Kan&H C&C Istef g 5s__1951|/J - 3) _.-. ____ a eee ee 

Convertible deb 6s....-- 1925 M- 8} _.-- 120 {128 Oot °16)...-/|.... .--- Pocah Con Collier Istef 5s.1957\J- 3} 94 95 | 94 94 2/94 95% 

Ed El Ill Bkn Istcon g 48.1939/3 - J} 885g 89%) 88 Mar'l7|...-|| 88 88 St L Rock Mt & P 5s stmpd_1955\J - 3} 84!2 85 | 85 85 5| 85 86 
Lac Gas L of St L Ist g 5a_.¢1919|Q- F| 100% Sale {100% 1007 7||100% 1021g |] Tenn Coal I & RR— 

Ref and ext Ist g 56......1 A-O} 100l2 1013g|10012 10133) 6/|100 10253 Cah C M Co Ist gu 68_...1922|J -D} _._. ____|101 Dee '14j_.__}]/_... ___- 
Milwaukee Gas L Ist 4s_...1927|M-N/| 92% Sale | 92% 92%)  2/| 92% 93% || Victor Fuel Ist sf 5s....._. miu- tt .... 21m oa.......... .... 
Newark Con Gas g 5s_.....1948|J -D) 10312 ____|104%g Mar’17|_.-_-/|/104% 1047, |} Va [ron Coal&Coke Ist g 58_1949|M- S 8512} 85 Mar’l7|__.-|| 85 871 
NYGELHA& Pg 5s....1948|J -D) 102% Sale {10212 103 8|101%4 105%, Telegraph & Telephone 

Purchase money g 48....1949/F-A| 85 8514/85 12 Mar'l7|..-.|| 8413 88 Am Telep & Tel coll tr 48...1929|J - 3} 914 Sale | 9114 911g] 50} 901g 92% 

Ed El Tl 1st cons g 5s_...1995/J - 3} 108 ____|108%4 Dee °16).---/|/_... -.-- Convertib e 48_......... M- Si*____ 102 |100 100 1| 98 101 
NY&Q El L & P Ist con g 58 1930/F - A) 1011g ____|101 101 1)|101 101 cow convertible 434s_...1933|M- 8} 105 Sale |105 10553) 131)/1 1 
Pacific G & El Co CalG & temp coll tr 5s..... 946\J - D| 1007%g Sale {100% 101 100 101% 

Corp unifying & ref 58...1937|M-N| 100 Sale |100 100 45|| 99%, 101 Cont Dist Tel 1st 30-yr 5s..1943|J - BD) 102% ___.|102% Mar’l7|__-_-||102%4 103 
Pacific G & Egen & ref 5s..1942}3 - J) 9153 91%) 9153 92 5|| 911g 937g || Commercial Cable Ist g 48..2397\|Q- 3} 73 Be WOT Belnccallosed cace 
Pac Pow & Lt ist & ref Registered .... Q- 3) 721g 75 | 71 Cae Eee 

Se Internat Series_.......1930|/F =A} _._. 95 | 95 Jan °17/....|| 95 95 ||/CumbT&T Ist & ven 5s__.1937|/3 = J| 1005s Sale |1005g 1011s! 18} 99% 1011 
Pat & Passaic G & El 58__..1949|M- S| 1 _---| 991g Oct °15]-..-||_... ---- Keystone Telephone Ist 58_.1935|J - 3} ___- 1 98 Apr '16|...-||_... _... 
Peop Gas & C Ist cons g 68..1943|A-O) 105  -..|115 Jan °17|-.-./|115 115 Metropol Tel & Tel Ist sf 5e1918|M-N/ 10012 101 |100 Feb °17|...-||100 10113 

Refunding gold 56.......1947|/M- S| 10014 1007|100!2 10012 1/100 10212 || Mich State Telep Ist 5s__-- F-A Sale || 99 101i 

Registered__..........1947/M- $| _... 9914) 99 Sept’l3|....||.... -.--|]N Y & N J Telephone 5s g-1920|M-N) 101% ___-|10112 Jan °17 coal 10112 10112 

Ch G-L & Coke Ist gu g 58.1937/J - 3) _._. 102%|101 101 3)|101 103% || NY Ist men 9 £ $768. ieee M-N/| 98% Sale | 98% 99 ‘| 98 1 

Con G Co of Chi Ist gu g 56 1936/3 -D) ____ 100%|101%g Jan °17|__-./|1013g 101% || Pac Tel & Tel ist 5s_...._- J - 3) 1004 Sale |100% 100%) 53/100 102 

Ind Nat Gas & Oil 30-yr 5a 1936|M- N 90 | 92 *17|_...|| 91 92 || South Bell Tel &T let a7 Se 1941 3 = J} 100% Sale |100 101 23)| 9914 101% 

Mu Fuel Gas Ist gu g 56..1947/M-N) ____ 10014/10012 *17|_..-||1001g 1011g |] West Union coll tr cur 5¢__. 5-J3| 100 Sale | 9953 100 5| 99 103% 
Philadelphia Co conv 5s....1919/F - A 100 | 9914 Novw'l6)....||.--- --- Fd and real est g ---1950|M-N| 9414 96 | 96 96 24'| 931g 90% 

Conv deben gold 5s...... M-N/ 89 9453] 9414 Feb ----|| 92% O44 Mut Un Tel gu ext 56__._.1941|M-N % ....|1011¢ Apr "16}....||_... .... 
Stand Gas & El conv sf 6s__1926'J - DB) 1011, 10212|100 Feb °17/.-..1/100 102 Northwest Tel gu 4146 g..1934|3 - J ----| 9% WNov’l6)_...!).... .... 

e 





No price Friday; latest bid an@ asked. 6 Due Jan. 6 Due April. ¢ Due May. ¢ Due June. } Due July. t Due Aug. e Due Oct. 9 Due Nev. ¢ Due Dec. s Option sale. 
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Sales STOCKS Range Since Jan. 1. Range for Prectous 
of the BOSTON STOCK Year 1916 
Saturday Monday | Wednesday | Thursday Week EXCHANGE 
March 10. | March 12. . | March 14 | March 15 Shares Lowest Highest Highest 
“ Railroads 
171 17112 17112 17112) 17112 172 50/ Boston & Albany......_. 170 Feb 6/ 175 Jan 11|| 172 Dec} 198 Feb 
Pro *72 «= 73l2 78 60|Boston Elevated_........ 100 Feb 9} 79 Jan 19|| 65lgApr| 8812Jan 
110 HR i 30|Boston & Lowell._....... 105 Jan 22} 119 Jan 9/| 119 Deo| 145 Feb 
Z 41 41% 42% 773|Boston & Maine_________ 39 Jan 30) 45 Marl6|| 34 Aug| 52 Feb 
*211 *211  _..-|/*211 __../*#219 215 | Last Sale\213 Mar'17| _.._.. Boston & Providence 00} 212 Jan 24) 213 Jan 30|| 200 Aug/| 23512 May 
aaa sete Last Sale Ae Soe Boston Suburban Eleo Cos___|..... -...__}...-. ------ 412 Feb 5 Jan 
*---- wenn 8192... SO... 6801 Lees. ae ...i.. SS, ea 25 Mar 3} 271gJan 24|| 30 Dec| 4012Feb 
edie ae 2 oe | eee ae ee ee | ee Boston . rons Midettle Obtisdis ches £25. cele oncu wbacd 4 Mar 513 Jan 
*.. nose ae 3G... QU abddesccesaeda 36 Marl3} 38 Feb 5|/| 42 Feb| 45igJuly 
*150 a--- 152 Last Sule 150 Mar’17| -...-. Chio Juno Ry & US Y...100) 150 Jan 5) 150 Jan 5 154 July 
£10512 *1051g _... Last Sale! 10SisMar ee | eS Eee Es 5 Feb 3] 108 Jan 27|| 1021gApr| 110 July 
#125 *125 140 1;\Connecticut River....._. 125 Mar 2] 139 Marl6// 123 Sept] 162 Feb 
wwii 7134 71% 134) 343) Fitehburg pref.......____ 00| 69 Mar 2} 74 Jan 8|| 69%4Sept} 87 Feb 
*126 *128 129 160 Georgia Ry & Eleo stampd100} 126 Feb 20) 133 Jan 17 131% Dec 
*90 *90 94 | *90 94 | #90 94 | #Last Sale\91 Mar’l17| _____. 2 "oe Cee 00 921gJan 9 94 Deo 
*99 9912 101 | *99 101 | *98 ___.| Last Sale\99 Mar’l7| _..... |Maine Central_--.__. 1001g Mar 7|| 98 Sept| 102 Jan 
*414 #414 434 10} Mass Electric Cos_. 4%, Jan 10 412 Dec 8% Aug 
#2312 24 «24 236| Do pref stamped_______ 2712Jan 9|| 26 Deo| 44 Aug 
4314 431g 4419 525|N YN H & Hartford 100} 365sFeb 16) 52%Jan 2/| 50 Dec| 77% Jan 
ieee z100 100 5| Northern New Hampshire_ = z10G  Marl2/} 101 Jan 25 107 Sept 
12014 120% 12014 163|Old Colony............. 1204 Marl0| 135 Jan 6)| 134144 Deo| 157 Feb 
ee 30 30 400/Rutland, pref........... 100 24%4Feb 2) 3412Feb 13|) 20 May| 351g Deo 
-=:- ---- 105l2)*.__. 10512/#____ 10512! Last Sale|103!2Mar’17| _..__- Vermont & Massachusetts_100|) 103!2 Feb 14] 110 Jan 15|| 1001gAug| 125 Mar 
53 53 54 266| West End Street......._. 50| 51%4Feb 1| 56 Jan 16|| 255 Sept) 671!2Jan 
7014 i Fe S25: GO a teke ccncce 70 Feb 16} 74 Jan 6|| 69 July| 86 Feb 
i Miscellaneous 
91 90 90 55| Amer saree Chemical...100 84 Feb 14| 931,Jan 26|| 64 Apr| 102 Nov 
10114 101 10112 527| Do SSS 9812 Feb 13| 10312 Jan a7 9512 Mar| 105 Deo 
4 2 2 375| Amer Pnoumaiio a" 50 13g Jan 8| 23% Jan %4 Dec 314 Apr 
1234 14 14 60 S bes oie c eee 84 Jan 2| 14 Mar 8 Deo| 16 May 
*111 112% 11214) 193| Amer PR Refining 1051g Feb 3) 115 Feb 21|| 106 Apr | 12514 Oct 
118 *117!2 120 CO ae" eee 100} 116 Mar 1| 1211gJan 24 1iéls Mar 124 Oct 
12712 12714 12712 2,658 Amer Telep & Teleg...... 123 Jan 12) 1284 Jan 25|| 123 Deo | 13412 Sept 
*5114 *50 51 so American Woolen of Mass.100| 40 Feb 1| 5212 Mar 6) Aug| 56% Nov 
9914 9914 9912 rel. We Bia cans 100} 94leFeb 3] 109 Mar15 10153 Mar 
*70 70 = 70 47| —= 5 Manutactaring ---| 70 Jan 16) 74 Jan 3| Jan | 79 Nov 
*95 » a 2 3 | BS ieeomensem 95 Jan 31| 97igJan 5) July| 10114 Feb 
10834 105 10912 8,432| Atl Gulf "e ew ISS Lines_.100| 8912 Feb 23) 12112 Jan 22) 147% Deo 
*61l2 62 62 OU I etna 100| 5512Feb 9| 66 Jan 4| Jan | 721gNov 
16% || ee 160'|Cuban Port Cement 1344 Feb 3) 19 Jan 2/) w8igApr| 25% July 
9. 9 9 100 East Boston Land_.....-. 81g Jan 2| 10 Jan 22) 84 Deo | 13% Jan 
205 200 205 309| Edison Electric Ilium 197%, Jan 24| 226 Jan 4/| 225 Dec | 250 Mar 
16614 *16112 16514 5|General Electric...-....- 100| 161% Feb 10) 17014 Jan 16|| 15914 Apr | 186 Oct 
*100 10012 101 118|MeElwain (W H) ist pret-100| 100 Feb 3| 102 Jan 18|| 95 June| 1021,S8ept 
8912 89% 9012 2,317| Massachusetts Gas Cos...100| 87 Feb 3) 94%, Marl5|| 79 Ssept| 100%Nov 
7934 7912 79% SOR ee Wl otentienusinad 100° 78% Feb 28} 80 Mar 6 73 Sept| 89 Feb 
165 *164l2 165 20 Mergenthaler tsnatype.. 120 162!2 Mari15| 169 Jan "31 155 May] 181 Nov 
#34 o% 1 Mari6; 1 Marl6 Nov) _24Jan 
aoe wren saat] enwe sass] acan cnasl JO SG iite Des tsl ...... eee eee pee feel... sl. 10 Dec| 19 Apr 
et ss Ree Jan 26, 40 Jan 17|| 35 Nov| 44 Feb 
*75 *75 85 Jan 9| 85 Mar 2|| 231gJuly| 42 Dee 
85 *75 «85 Jan 10} 85 Mar 5\| 50 Jan | 66 Deo 
124 12412 12412 278| |New sens Telephons.100 120 Feb 14| 12412 Mar10|| 120% Deo | 140 Mar 
*137 *137 140 35|Nipe Bay Company 100} 135 Mar 5| 147 Jan 19|| 102ig Jan | 165 Nov 
*100 *90 110 | *98 110 |*100 110 | Last Sile\9g  Mar’l7| __--_- ‘Nova Scotia Steel & Cun = 97 Mar 1| 112 Jan 11}| 192 Deo| 15514 Nov 
160 ae Soe 10 Pullman Company-.-.-.-- 160 Feb 15) 16614 Jan 25|| 1581g Apr | 175 Oct 
32 32 33 815|Punta Allegre Sugar ....- 190 30 Feb 15| 46 Jan 3)|| 3513Dec Oct 
15 *14lg 1514 51|Reece Button-Hole..-.--- 1 14 Jan 25) 151gJan : 15 Feb| 1612May 
143 14215 14334 S79 Gak & Go....céoccceusao 133 Feb 3} 150 Jan 125 Feb | 177 Oct 
62 63 67 1 004 Terrington FASS idles 55 3| 67 Marl2 35 Jan | 70 Nov 
*3114 *31lg 32 | *31lg 32 | *3114 32 | Last Sale|3it, Mar’17| _____. ied ees 301g An 8| 33 Jan 4!) 28 Jan 33 Mar 
14412 43 144 977 United Fruit eee ee: 100| 134!2Feb 9] 15412gJan 22|| 1361gJan | 168% Aug 
5514 547g 55le2 2, ATT bee oe Shoe Mach Corp... 25) 54% Marl13|) 584Jan 3 June| 6312May 
2912 | 2914 2934 3,346) " * ie tefl na ae 25| 29 Marl13} 301g Mar : 2812 Jan | 31 Sept 
11253 111 113 10 0590 8 8 Steel Corporation....100} 99%s Feb 3) 1155s Jan 79%, Mar| 12953 Nov 
*118 11812 *117!2 118 ee ree 00| 116% Feb 2| 121 Jan 27 115144 Feb | 122% Nov 
71g 71g (77g 3: 803 Ventura Consol Olt Fields. 65sFeb 3| 87% Jan 26 653Sept| 13 Jan 
ining 
31 | Big Big 500| Adventure Con...----.- 3 Jan 12) 4%Jan 2/| 1mFeb| 5% Deo 
10212 10212 103 SEE oo wth wcsmecioese 94 Feb 3/108 Jan 2/| 91 Aug} 12512 Nov 
8 77% ©6812 2,210) Alaska Gold. ......-.-.-- 64 Feb 8] 111g Jan : 10 Dec| 2612Jan 
*1 .99 130|Algomah Mining. -.------ 90 Mar 3} 1%Jan %May| 212 Nov 
69 6812 69 Spe 9 “pile nti taal 58 Feb 3) 70 Mar 6 Dec| 8312 Nov 
38 37 38 5,827| Amer Zino, Lead & Smelt. 25 30% Feb 3| 4114Jan 26|| 291gJuly| 9753Apr 
69 68 69 S56) The Bill... cancecacose 25| 65 Feb 8 73 Jan 3 July| 861g Nov 
14 1312 1414 1,740 Arizona Gommersial 10°g Feb 3| 15igJan 4 753 July; 18 Nov 
1% lig lg 200| Butte-Balaklava Copper.. 10} 1% Feb 23) 214 Jan 26 1lg Aug 512 Feb 
4812 48 48 | 19) Butte & Sup Cop (Ltd)... 10) 39% Feb 2} 52 Jan = 42 Dec| 105% Mar 
8234 81% 83l2 1,290' Calumet & Arizona.....-. 10; 73!2Feb 3) 85i4Jan 26|| 66 June| 101 Nov 
563 56 564 565 107|\Calumet & Hecla....---- 525 Feb 3] 680 Feb 20 510 Deo | 640 Nov 
*21 *21lp 22 40 Centennial .......-.--- -- 25) 19 Feb 3) 274Jan 16|| 14 July} 27 Nov 
*61 *5812 59 50\Chino Copper....------ 5} 53 Jan 6) 63 Mar 7|| 46 July| 735sNov 
6512 6412 6512, 2,903|Copper Range Cons Co... 25] 57 Feb 3| 68 Jan 17|| 641gJuly| 87% Nov 
*212 253 35|Daly-West..---. .------ 20} 2%Feb 8} 3 Jan 12 July; 3% Mar 
6 6% 2,540 Davis-Daly Copper 4%Feb 3}  7igJan 16 Dec| (7% Deo 
1412 1412. 15 1,541 East Butte Copper Min... 10) 12 Feb 3, 16 Jan 3] IligJuly, 20 Nov 
*8 Sig 84 180| Franklin 25) 7 Feb 1| 9 Mar 6)| 6 June! 13%Nov 
8934 *86 90 10'Granby Consolidated -_-. 8012Feb 5| 92 Jan 17|| 79 July| 120 Nov 
*4313 *43%, 44 5\Greene C 41 Feb 27| 461gJan 3]! 34%June| 554 Nov 
181g 18 18% 371|Hancook Consolidated.... 2 1412 Feb 13) 2012 Jan 19 OlzgJune} 2313 Nov 
314 31g Big 330) Indiana Mining---.. cacao 15gFeb 16] 3igJan 4 2 July 613 Nov 
6434 *62 64 340] Island Creek Coal_..----- 58 Jan 2] 701gJan 25|| 42 Bept| 73% Deo 
*90 *90 «91 ee, ee 89 Feb 5| 9312 Marl5|| 88 Jan | 9313Dee 
341 3414 3412 375|\Isle Royale Copper-_-.-.-.-.- 29!12Feb 3) 36 Jan 18 25 July; 43 Nov 
419 #419 45g 145|Kerr Lake.......------- 4% Feb 26| 65 Feb 15 31gMar, 5% May 
+: 4 10|Keweenaw Copper.....-. 3igFeb 1| 4%Jan 27|| 2%¥Feb| 8 Apr 
15 14144 1414 231 \Lake Copper Co..--.--.- 11 Feb 2} 18 Jan 2 O4July| 1912Feb 
*4 *4 4\4 00! La Salle Copper._.......- 35gFeb 3| 5 Jan 16 34July| 61gNov 
614 *6l4 64 170 Mason Valley Mine 5| 5 Feb 9} 61gJan 16)/| ligAug| 9 Nov 
1412 14 14% 440|Mass Consol.....-...... 25| 1llgFeb 5 151 Jan 17|| 10 July| 191gNov 
#253 *21p 2% 115| Mayflower 4 gr apeerners 25} 24Feb 3) 3igJan 6|| 2 July Feb 
#334 *3% «4 100| Miohigan...-..--------- 25| 2igJan 10} e4 Feb 16 112 Jan 4% Nov 
8714 87 iit eatatd 25| 77 Feb 3) 98 Jan 3)! 77igJuly| 108 Nov 
*2514 *24l2 25 25| Nevada Consolidated 5| 21% Feb 2; 2612 Mar 7|| 16 Jan | 3312Nov 
Alg 4% 5 445|New Arcadian Copper.... 25 4 Feb 5 6 Jan 2 4%July| 10%4Jan 
*15 15 1512 370 New Idria Quicksilver. ... 14 Jan 27| 17\4Feb 14 9 July; 24%Jan 
28 28 28 730|New River Company 22 Jan 25| 2812 Marl0|| 20 Deo| 31% Nov 
 * 87% -. on a ae sn 76 Jan 24 90 Masts Dee = Land 
Ss 8 645 =e gee 5 7% Feb 1 8% Jan ar 
23 224 23 1,643 Nipissing “Ml a, aaa _-. 15| 2014 Feb 24 Jan 4|| 20 July} 3213 Nov 
*2ig 2ig lg 225|North Lake...........-« 1 Feb 13} 2%Jan 3 June} 4ilgJan 
278 *2lg 27%, 200/Oid Colony...-.-.-.-. ae 21g Jan 12 3 Jan 31 14 July 4 Jan 
6634 6612 67%, 985\O0ld Dominion Co....... 55 Feb 3) 67% Marl2|)) 59 Deo| 83 Nov 
94 os s po Eg lt a 781g Feb 3) 95 Merls RS 105 Nov 
2112 4 ,065 reek Coal_....-..- 171g Feb 3] 23% Jan ar| 23% 
30! 30% "Goee eo 84 Feb 3| O4ts Feb 21|| $1, July| 100% Nov 
< 130 nsolidated Copper. 23 Feb 1| 30!g Mar une 
8714 87 88 552 a Prom *s Mineral eo 25| 7412Feb 3) 89% Mar 6/| 6l!gJan | 110 Nov 
#158 1% 1% 510/Santa Fe Gold & Copper. 14 Jan 5| 2 Jan 2)| AJuly) 3% 
914 91g Dlg 305 ae 71g Feb 3) 10 Jan 5 July pnd Ae 
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lig Feb 15 
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1612 Feb 
98 Feb 
4% Feb 


412 Feb 
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44 Feb 
1 Feb 14 
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60 Jan 15 
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* Bid and asked prices. 6 Ex-dividend and rights. ¢ Assessment paid. > Me-righes. s Ex-dividend. 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Mar. 10 Mar. 16, both inclusive: 

















\F riday 
| Last Week's Range! Sales Range since Jan. 1. 
Sale. of Prices. for 

Bonds— Price. Low. High.| Week. Low. { High. 
Alaska Gola ser A 68 .1925 72 72 $1,000, 70 Feb; 75% Jan 
Am Agric Chem 5s__.1924 100% 100% 5,500, 100 Feb, 104 Jan 
Am Tel & Tel coll4s_.1929, 91% 91% 91%) 38,000 91 Feb) 92% Jan 

58 temporary receipts- 101 100% 101 58,000, 99% Jan; 102 Jan 
Atch Top & 8 F adj 4s stpd) - 84% 84% 1,000 843%, Mar, 84% Mar 
AUG& WISSL! 58 .1959 79 80 12,000, 79 Feb 8514 Jan 
Chic June & US Y 48.1940, 85 84% 85 9,000| 84% Mar| 87 Jan 
Cumberl'd Tel & Tel 5s '37 100% 109%4 1,000, 100% Jan; 100%4 Mar 
Gt Nor-C B & Q 4s_.1921, 97% 97% 98 6,000; 97% Feb) 99% Jan 
K C Ft 8S & Mem 6s8_.1928 .._-- 110% 110 2,000 110% Jan) 111% Feb 
K C Mem & Birm 48.193 81% 81 1,000, 81%4 Mar) 84 Feb 

Income 5s. ann = 75 75 3,000} 75 Jan| 80 Jan 
K C & Mem Ry & Bdge 92 92 1,000, 92 Mar| 92 Mar 
Mass Gas 4/48___. 1929 Fa 97% 97% 1,000, 96% Feb} 98% Jan 
N E Telephone 5s- 1932 100% 100% 2.000! 100 Jan} 10214 Feb 
New River 5s._..--- 934 81% 814 82 2,000; 79 Jan} 82 Mar 
Nipe Bay Ist 5s____..1925;-.-- 95% 95! 4 | 1,000' 95% Mar} 95% Mar 
Old Colony RR 5s_..----| 93%| 93% 93% 2,000; 9344 Mar, 9344 Mar 
Pond Creek Coal 6s..1923) 104 103 ©1104 7,000) 101 Mar; 106 Jan 
Punta Alegre Sug 6s__1931)._----| 86% 87 4,000; 84 Mar| 96 Jan 
Swift & Co Ist 5s._..1944'.....- | 101 101% | 27,000} 101 Mar soeie Jan 
U 8 Steel Corp 5s__._ 1953 ~ 105% 106%} 11,000) 105% Jan| 106% Mar 
Western Tel & Tel 53.1932 100% 99% 100% 20, 000! 99% Jan} 10044 _ Jan 

















Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Mar. 10 to Mar. 16, compiled from official sales 
list: 























Friday Sales 
Last Week's Range, for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par. Price. Low. High. Shares. Low. High. 
Allemania Fire Ins_..._50|...--- 150 38150 9, 137 Jan; 150 Mar 
Am Wind GlassMach.100; 52% 52% 53% 210 48 Feb| 62 Jan 

, 100; 109 108 109 150! 103 Feb| 124% Jan 
Cable Consol Mining...-1; 10c. 9c. I1lc.| 78,650 5e. Jan! lle, Mar 
Caney River Gas_- ae 48 50 1,762) 243% Feb) 50 Mar 
Columbia Gas & E lec_- ~ 100) 44% 44% 47 210; 35% Feb) 47 Jan 
Paes 49c. 50c.|; 1,650) 49c. Mar) 50c. Mar 
Gold Bar Mines__.....--- 40c. 32c. 48c.} 22,100) 30c. Mar'| 48c. Jan 
Harb-Walker Refrac_.100; 130 129 130 50} 122 Jan| 130 Mar 

Preferred _.._....-.100, 107 | 107 107 | 15| 104 Feb) 109 Jan 
Independent Brewing._50 3% 3% 3% | 465 3 Jan) 3% Jan 

Preferred .........--! 50|......| 15% 15%] 45| 145% Feb| 17% Jan 
La Belie Iron Wkscom_100| 83 | 83 88 | 959; 71% Feb| 88 Mar 

Preerred .......-.- See | 126% 126% 20} 124 Feb| 128% Jan 
Lone Star Gas-_-_-----_- AP | 97 97% | 117; 90% Jan| 97% Mar 
Mfrs’ Light & Heat- _50| 69 66 70% 4,725| 62% Feb| 70% Mar 
Nat-Ben Franklin Ins__50|---__- 80 85 | 35; 80 Mar! 85 Mar 
Nat Fireproofing com__50)_----- | 6% 7 175; 6% Feb 7% Jan 

PUUEEO ncccemeccus | 16%| 16% 16% 445; 15% Feb| 17% Jan 
 . ) i’ aa | Saae ; 20% 20%) 715) 173 % Jan| 22 Jan 
Ohio Fuel Supply------ 35 | 61%| 51 51%| 1,642; 43% Jan) 56 Jan 
Oklahoma Natural Gas 100|-__.-.| 100% 10034) 330) 795 = Jan| 100% Mar 
Osage & Oklattoma Co.100; 121 | 120 121 | 45| 119 Jan| 126 Jan 
Pittsb Brewing com___.50)_.._-- 3% 3%) 480 3 Feb| 44% Jan 

| eee ee 164% 16% 30; 16 Feb} 18% Jan 
Pittsb CnMM&T-_-...1)| 9c. 8c. 9c.| 4,320 8c. Feb! 15c. Jan 
Pittsb-Jerome Copper--_-1)|------} 73c. 85c.| 11,000} 65c. Feb) 1.55 Jan 
Pitts & Mt Shasta Copp__1! 73c. | 70c. 79c.' 7,200' 50c. Feb) 1.20 Jan 
Pittsb Oil & Gas... __- 100 14%! 12% 15 1,480 11 Feb 15 Mar 
Pittsb Plate Glass_-_-_-_- met deena z121% 122 | §3|z121% Mar} 135 Mar 
Pure Oil common_.-_-_-_--! 2 23 2334; 5,970' 193% Feb) 25% Mar 
River Side Western Oil- 25 | a aares 15 15 75) 15 Mar| 15 Mar 
Preferred _........-- te Stee | 15 15 | 55; 15 Mar! 217% Jan 
Ross Mining & Milling__.1| 24c. | 20c. 24c.| 4,950; 20c. Jan! 28¢. Jan 

San Toy Mining.-._---- it. -| 15¢ 16c.; 8,000; 13c. Feb) 20c. Mar 
Union Natural Gas. -_- yo 180 |} 178 180 | 95| 179 Mar) 185 Jan 
ch oe eel a aE pala BE ae s& 50| 37 Feb) 39% Jan 
U 8 Steel Corp com__.100')._-_-- | 112% 112%} 70| 102 Feb| 115% Jan 

Preferred .......... ae tat aS 50| 117% Mar, 11914 Jan 
West’house Air Brake_.50) 149 | 149 149%} 53| 14734 Feb! 157% Feb 
West’h’se El& Mfgcom_50; 651 | 5i1 52% 685; 46% Feb| 55 Jan 
West Penn Tr& W Pcom i00| od | 2 23 | 40| 22 Jan| 23% Feb 

Preferred -._.-...-- 100|-..--- 74 «74 | 100) 70 Jan) 76 Mar 

Bonds— | 
Pitts Brewing 6s_....1949}__._-- | 60 60 $1,000, 60 Mar 68 Jan 
Pitts Coal deb 5s_-.--- DUNE 5 5.63% | 99% 9934! 500' 99 Jan’ 100 Feb 


Baltimore Stock Exchange,—Complete record of the 
transactions at the Baltimore Stock Exchange from Mar. 10 
to Mar. 16, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 


| Friday | 








Sales | 
Last Week's Range for Range since Jan. 1. 
Sale. of Prices. Wee. |———— 

Stocks— Par.' Price. Low. High.| Shares.) Low. High. 
Arundel Sand & Gravel 100)___--- 38 38 50| 37 Mar, 39% Jan 
Balt Electric pref...--- Diicivews 45 45 11; 45 Mar 46 Jan 
Baltimore Tube------ Se 105 105 | 50) 105 Feb; 1234 Jan 
Consol Gas E L & Pow.100; 121% 121% 123%) 649) 119 Feb, 127 Jan 
Consolidation Coal_...100; 109% 106 % 10954; 2,737) 100% Feb) 114 Jan 
Coe Oe C0. pce ccccess 5 15 14% 15%) 7,284 1444 Feb 18% Jan 
ol =e 5} 14% 14% 15%} 4,967, 13% Feb 16% Jan 

SE 5 5 5 5 %| 1,189 4% Feb) 5% Jan 
Davison Chemical..no par; 40 37% 40 | 5,205) 37% Mar, 4434 Jan 
Elkhorn Coal Corp....50) 29 24% 32 | 4,130) 22% Feb; 32 Mar 

0 Pe eee ae Ae 47% 449 355| 46 Jan) 49 Mar 
Houston Oil trust ctfs.100; 18 18 18% 600| 17% Mar| 23 Jan 

Preferred trust ctfs..100!.....- 61% 61% 340! 60 Mar; 67% Jan 
Inter Cot Mills of Mass---|------ 19 19 100| 1844 Jan) 20 Jan 
Mt V-W’b’y Mills vt r100|_----- 13 15 9| 13 Mar; 19 Jan 

Preferred v t r..---- 2001. cus 60% 64 59; 60% Mar| 72 Jan 
Northern Central------ a 86% 87% 197| 86% Mari 89 Jan 
Penna Water & Power_100| 78 77% 78 313; 77% Mar 84 Jan 
Poole Enginnering & M 100}-_-.-.--- 0 a 17; 89 Mar 92 Mar 
Sapulpa Refining.....__5)....-- 10% 11% 249 9 Feb 11% Mar 
Symington (T H)-__--- | | eee 45 45 1} 45 Mar 45 Mar 

weemrred . ........- J ae 100 100 25; 100 Mar 100 Mar 
United Ry & Elec_-_---- 50| 32%; 32% 33% 300| 31% Feb 35% Jan 
Virginia Lead & Zine pref_|--.--- 3 S| 100 3 Mar 3 Mar 
Vulean Detinning pref____|_.__-- 10 10 | 1} 10 Mar 10 Mar 
Wayland Oil & Gas______ | EE a 4 4% 170 4 Feb 5 Jan 

Bonds— | 

Alabama Coal & Iron 5s__|------ 87 87 | $4,000}; 87 Mar 88% Jan 
Anacostia & Potomac 5s’49/_-__-_- 99% 100 2,000; 9934 Mar 101 Jan 
Atlan & Charlotte Ist 5s’44|._._.- 99% 101% 25,000) 993% Mar 104 Jan 
Atl C L conv deb 4s__1939)____-- 90 | 1,000; 90 Mar 93 Jan 
Balt Spar Pt & C 4%s1953| 97%%| 97% 97%; 5,000| 96% Feb 98% Jan 
ce SY Oe eee Pee 100 100 | 1,000; 100 Feb 100% Feb 
Carolina Central 48._1949|_____-. 88 88%)\ 1,000) 88% Mar 88% Jan 
Chicago City Ry 5s_-1927 9 


























Friday ! | 
Last Week's Range Sales Range since Jan. 1. 
Sale. of Prices. ol | 
Bonds (Concluded) Price. Low. High. ‘eek. Low. High. 
Chicago Ry Ist 58.---1927 ------ 9634 96% $4,000| 9644 Feb) 97 Jan 
City & Suburban Ist 5s '22 ------ 102% 102%: 2,000) 102 Jan| 1024 Jan 
Coal & Coke Ist 5s---1919 -.---- 96 96 1,000, 90% Jan| 97 Feb 
Consol Gas gen’! 4%s 1954 __---- 95% 95%!| 5,000|' 94% F eb) 964% Feb 
ConsGEL&P4%s-1935) 92% 92% 92%, 9,000, 92% Mar'| 93% Jan 
OO” =a ae 105% 10544 106%) 22,300) 105 Feb| 107% Jan 
Consolida’n Coal ref 58 °50|_--- 9414 95%! 14,000' 934% Feb| 95% Mar 
Convertible 6s----- 1923 106% 105% 106%) 19,000 104% Mar! 108 Jan 
Cosden & Co 66.....----- 103 102'%% 103% 121,500, 102 Feb| 109% Jan 
Cosden Gas 66...-....---- 107%. 107% 10844 '101,000, 104% Feb; 110% Jan 
Elkhorn Coal Corp 68 1925 --- 100% 101 23,000 99 Feb; 101% Jan 
Elkhorn Fuel 5s_.---1918 103%) 103%4 103% 6,000, 100% Feb!) 107% Jan 
Georgia & Ala cons 58 1945 -.---- 101% 10134; 11,000; 10144 Mar| 103% Jan 
Lake Roland El gu 58.1942 ._---- 10434 104% 3,000 10434 Mar, 10434 Mar 
Md Elec Ry Ist 5s--.1931 ...-.-.- 9914 99%' 5,000 98% Feb! 100 Jan 
Mt V-W’b’y notes 68.1918 ._.--- 100 100 2,000 100 Feb; 100% Jan 
N O Gt Nor 5s.-.-.--- 1955 61 61 61 1,000 61 Mar| 64% Jan 
Pennsy W & P 5s_---1940 .----- 94% 95 16,000 94% Mar; 953% Jan 
Sav Fla & W Ist 5s-_--1934 -..--- 106% 106% 2,000, 10644 Mar} 10634 Feb 
Seattle Elec lst 5s_..1930 ..---- 101 101 3,000 101 Mar} 102 Feb 
United Ry & E 4s___.1949| 82%) 83 83%} 29,000| 82% Mar! 84% Jan 
Income 48_.---- S ee 65% 65%) 20,000! 6444 Feb) 67% Jan 
Funding 53 small_.1936 -..--- 89 89% 1,100 8834 Mer! 90 Jan 
Wash B & A 5s8.-.---- | * | 7 85 85 2,000 85 Mar! 88 Jan 
Wil & Weldon 5s._--.1935.-.__-- 108% 10844: 9,000 107% Feb 108% Mar 





Chicago Stock Exchange.—Record of transactions at 
Chicago Mar. 10 to Mar. 16, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range, for Range since Jan. 1. 
Sale. of Prices. | Week. | 

Stocks— Par. Price. |\Low. High.) Shares.| Low. High. 
American Radiator__..100 300 (5300 360 21/300 Mar) 445 Feb 
Amer Shipbuilding.-..100)__._-- 63 64 333) 39 Feb} 67% Jan 

I a 95 95 50) 93 Jan} 96 Jan 
Amer Straw Board--.-..---|..---- 67 67 10| 57 Jan! 70 Feb 
Booth Fisheries, com_.100 78 76 78 267; 60 Jan 78 Mar 

Preferred .......... eee 90 90% 65| 81 Feb! 92144 Mar 
Cal & Chic Canal & D_100,.___.--| 50 50 120| 49 Mar; 53 Jan 
Chie City & C Ry ptshpfd' 31% 31 32 240; 24 Feb! 35% Jan 
Chic Pneumatic Tool..100,.__-_- 68 69 212; 60 Feb 70 Jan 
Chic Rys part ctf ‘'2’’...-- 20 19% 20 37| 18% Mar, 25 Jan 
Cis Rvs part ott “4"".....1....-- 1% 134 25} 1% Jan 2 Feb 
Chicago Title & Trust.100;_..--- 213 213% 30) 211 Mar! 220% Feb 
Commonwealth-Edison 100 134%, 134 135 | 305) 134 Feb; 142% Jan 
Cudahy Pack Co..--.-- 100, 1164; 111% 117 1,841} 108% Feb; 117 Mar 
Deere & Co, pref._---- 100 98%) 98 98% 25| 9624 Feb) 100 Jan 
Diamond Match-_---.-- 100, 122 | 121% 122% 286; 119 Feb; 130% Jan 
ND SOD. cc wacacnn| compen | 70 71 | 140} 67 Mar; 78% Jan 
Hart Shaf & Marx,com100 82 82 82 70; 81 Mar; 990 Jan 

| ee 118%! 117% 118% 30} 116 Jan; 118% Mar 
Zines Brick.....<-«.-- 100, 85 85 86 210| 82% Feb; 88% Jan 
Internat Harv Co N J_---| 116%) 116% 116% 10} 116% Mar! 116% Mar 
Linde Air Prod Co, com.__-| 266 265 268 18|z260 Mar} 300 Jan 
SO eae eee 21 23% 1,160| 1634 Feb) 23% Mar 
Mitchell Motor Co......-|~----- 53 534 150| 53 Mar| 5344 Mar 
National Carbon... -.--- 100, 320 | 320 320 45| 295 Jan| 335 Jan 

ys a 133 133 10; 129 Jan| 133 Mar 
No Am Pulp & Pap, com--|--_---- 7% y% 10} 7 Feb | 9% Jan 
People’s Gas L & Coke_100| 97%! 97 98% 297! 88 Feb; 106 Jan 
Prest-O-Lite Co, Inc_---- 127%; 126 132%) 133; 102 Feb! 14634 Jan 
Pub Serv of No Ill, com 100 __-_-- 107 110% 55| 105 Feb| 114 Jan 

oo | | a 100 §=100 148} 98% Feb) 102% Jan 
Sears-Roebuck, com...100 192 (¢18614 232%, 3,776\c18614 Mar| 239 Jan 

Proferred .......... SRS 127% 127% 50) 126 Jan; 127% Mar 
Shaw, W W, com_---- 100, 63 56 65 415) 50 Feb 65 Mar 

Preferred .......<.«<« . ee 95% 95% 55\ 90 Feb!) 95% Mar 
Stew War Speed, com_100) 81 80% 82% 1,017; 78% Feb) 101 Jan 
oT fa 100; 141%) 141 14436 1,897! 13244 Feb! 150% an 
Union Carbide Co_-_-_-- 100; 204 a200% 205% 882' 169 Feb| 206% Mar 
United Paper Bd, com.100| 29% 29 29% 620 2734 Feb; 34% Jan 
U S Steel, common-_-_-_.100 ------ 110% 110% 200 ipsa Mar, 110% Mar 
Ward, Mont & Co, pref_--| 117% 116% 117% 135 _" Jan| 117% Jan 
Wilson & Co, com__-__---- 64% 62% 64% 878) Jan, 68 Jan 

OS” Bea 106 105% 106 140) 102% Jan; 107 Mar 

Bonds— | 
Booth Fisheries sk fd 6s '26)..--_-- 923%4 9234! $1,000' 91 Feb) 93% Jan 
Chicago City Ry 58...1927).--..-- 9834 98% 7,000; 98% Mar) 99% Jan 
Chic City & Con Rys 5s ’27'..--.-- 74 74 1,000; 74 Mar, 80 Jan 
aie Pneu Tool Ist 58.1921 __---- 98% 99 11,000; 98% Jan) 99 Mar 

Chicago Rys 5s_.---- - 96% 96% 7,000; 953% Jan; 9734 Jan 
ee ee eee 67 68 3,000, 67 Mar’ 7034 34 Jan 

Chie Ry purm M g 4s’ 27 60 60 60 |, 4,000 60 Jan 6034 Jan 

Chic Ry adj inc 48s__1927)..__-- 434% 43% 5,000, 40 Feb 44% Jan 
Chicago Telephone 5s 1923|-_-__- 101% 101% 3,000, 10134 Jan, 10244 Feb 
Commonw-Eaison 58.1943, 102 102 1062 YM | 9,000; 101% Jan 103% Jan 
Met W Side El Ist 48.1938) _._- 68 68 | 2,000 68 Feb 70% Jan 
Ogden Gas 5s_-.-.---.- 1 97 97 4,000 97 Feb 98 Jan 
Peoples Gas L. & Coke— | ' 

Refunding gold 5s_.1947| 100% 100% 100% 11,000 100 Feb! 100% Mar 
Pub Serv Co Ist ref g 58 °56|)_--_-- 94% 94%4' 25,000' 94144 Mar; 961, Jan 
Swift & Co Ist g 5s._.1944) 101 101 101) 44, 15,000; 101 Feb 102 Jan 
Wilson & Co Ist 68_..1941! 102%. 102% 102} 9,000; 10124 Jan' 103! Jan 

a Ex-div. 2%. z z Ex-dividend. b Ex-50% stock div. c Ex-25% stock div. 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
16, both inclusive, compiled from the 
official sales lists, is given below. 


Mar. 10 to Mar. 


dollars per share, not per cent. 


are per cent of par value. 


Prices for stocks are all 


For bonds the quotations 























Friday | | Sales 
Last |Week's Range for Range since Jan. 1. 
Sale. | of Prices. | Week. 

Stocks— Par.| Price. |Low. High.) Shares. | Low. High. 
American Gas of N J_.100} 120 | 120 120 | 60, 116 Feb; 121 Feb 
American Rys pref....100}_...-- | 95% 95% 19| 94% Feb; 98 Jan 
Cambria Iron.....-.-- 50}...--.| 45 45 | 5) 45 Jan| 4544 Jan 
Cambria Steel_.....-..- c Se |} 105 105 10; 160 Feb; 125 Jan 
Catawissa Ist pref_-_--- oe | 5: 53 | 6| 53 Mar) 54 Jan 
Elec Storage Battery..100} 65 | 65 664 | 216| 60% Feb| 67% Jan 
General Asphait------ ae |} 24% 25 | 218; 24% Mar) 29% Jan 

ES eee ae 65 65 | 89 64 Mar, 70% Jan 
Insurance Co of N A.-.-10]_.---- 26 264) 189| 25% Feb| 27% Feb 
Keystone Telephone_---_50}__----| 12% 123) 1; 12% Feb; 14 Jan 

Preferred ......-.--- " 2 | 67 68 | 15| 67 Jan} 68% Mar 
Lake Superior Corp...100} 22%| 21% 24 | 40,609) 15 Feb| 24 Mar 

Lehigh Navigation----- 50} 80%! 80% 82 | 286: 794% Feb) 85 Jan 
Lehigh Valley.-..-.---- 50| 67%| 66% 69%! 1,294) 66% Mar!) 79% Jan 
Lehigh Val Transit pref.50}_.---- | 45% 45% 10, 42 Feb; 47% Feb 
Tat Brothers........<.- | Ean | 25 25 | 273; 31 Jan} 25% Mar 
Minehill & S H_..----- | SS 57% 57%) 4| 56% jJan| 57% Feb 
Pennsyl Salt Mfg------ 50; 934%; 93% 95 | 19, 93% Mar) 96 Jan 
Pennsylvania___-....--- 50} 54 | 53% 54%)| 3,129; 53% Mar) 57% Jan 
Penn Traffic_..--.--- 1 ee 1) na 4 100 2 . Mar 2% Mar 
Philadelphia Co (Pitts).50| 3634; 36% 38 233; 36% Mar!) 41% Jan 

Pref (cumulative 6%)-50| 39%| 39% 41%)! 2,360' 39% Mar! 43 Jan 
Philadelphia Electric...25| 3234) 32% 32%) 577; 32 Feb; 34% Jan 
Phila Rapid Transit_...50}_----- 31% 31%) 100| 29% Mar; 34% Jan 

Voting trust rects_._..50; 30%)| 30 31%) 4,234; 28 Feb| 34% Jan 
Philadelphia Traction- . 79%4| z79 79% 286 279 Mar; 84 Jan 

inn debe 8 95%' 93144 97%! 1,051) 89 Feb! 103% Jan 
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Sales | Frida: Sales 
| Last |Week’s Range or Range si an. 1. ion” 4 
Stocks (Conci | Sale. | of Prine.” Week. “ vase | Sale oe oe Week ee eee 
Concluded) Par.| Price. \Low. High.| Shares.| Low. | High. Stocks (Con'd)— Par. | Price. Low. High Shares. Low. High. 
Tono-Belmont Devel 1 449-1 4 | 
; Sewehlasense 6| 1,212) 43-16Feb 4% Jan | Jones Bros Tea, , 

Tonopah Mining... ____- eres 63 67-16} 190) 5% - 614 Feb | Joplin Ore & Spalter r- oa "300 390 32¢ 20 500 "38 Jom 32 Mar 
nion Traction _-_-- eee 43% 44 445, 43 Feb! 4714 Jan | Katnodion Bronze, preft-.5| 314| 2% 3% "70 2% M *534 Feb 

United Cos of N J--277100/-7- =~ | 225. 226 12) 223 San| 226 Jan | Keystone Tire & Rubb_50 13% 33] Zool 1s “reol azss Jam 

Jnited Gas Impt--- .__ 50, 90 | 87% 90%| 3,109} 871g Feb| 9114 Mar | Lake Torpedo Bo't com rid "9 | "9 #94¢| 2,230! 96 Feb| 1 sf Sep 

U 8 Steel Corporation.100' 11134) 109% 11354| 21 850] 9954 Feb| 1155 Jan lst preferred r 8% 914 500) . Feb .. we 

Warwick Iron & S______ eae 9% 914) 195} 9 Feb| 934 Jan | Lima Locomotive com 100) Pies 5 5714 58%s| 700| 4736 Ja 5946 Jan 

Ww ver Bh | oa = 78 523% 53 122) 50% Feb| 5314 Feb | Lukens Steel, com r_...50| 4214 #4014 45 _ 385) 33° Feb a5” Mar 
ge Cos 50 78 «79 20| 78 Mar| 80 Feb| Ist pref r_.....- ( 3: ‘ ( 

Wm Cramp & Sons__-.109'--__-.| 86 90 7251 66 Feb! 90 Mar Manhattan. Elec Supp _icol “48 a7" a8 350 036 cen ie ae 

York Railways pref____! 50; 37 3534 37 35| 36 Feb| 39 Jan Preferred 100; 9 4 * 3 130 3 Jan| 98 — 

Bonds— | | Manhattan Transit__..20) 13. Bene 500] sk Web| 6 Baar 

Amer Gas & Elec 5..2007 97 97  9714| $9,500) 96 Jan) 9734 Jan | Mansell Screen “Se ae io. 10° 300 10 ine 10 Mar 

ean bis tnincoes -2007 beta aad 9614 97% 1 300! 95 Jan| 9714 Mar | Marconi Wirel Tel of Am_ a ees 2% 2% 1,000 24% “Feb 3 Jan 

lee & Poop tr ctts 40.1945| 83 | 83° 83% 6. 000) a om Me fli 4 Martin Arms v t¢-(n0 par)| 89 89 94%| 2'200| 47 Jan| 101 ‘Feb 
2c & Peop tr etfs 43.1945 31% 2 Jan| 84 Jan | Maxim Munitions r-...50| 2%| 2% 3%| 9, 

Harwood Electric 63__1942)_____- | 103 103 | 1 ‘000! 103 Jan| 104 é Midvale S ‘ake - } 33] asoool 60" web| 65s¢ Jam 

Inter-State Rys coll 4s 1943. -_-- | 5514 55%] 13,000] 54% Jan| 137 reb Weltenel deme Oo rere * ne 34° “35h, ett 32 Feb 3850 Jan 

Keystone Telep Ist 53 1935! __--_- 9734 97%| 4,000| 9714 Jan| 99 Jan | N Y Transportation_._-10|--.__- 15% 15%¢| 200; 144% Ma 16 — 

Lake Superior Corp 5s 1924) ------ | 55 55 | 10,000! 50. Feb| 5814 Mar | NorthAm Pulp & Paper(t)| 6%| 6% 7°| 4.200 5% Feb| 93 Jan 

Lehigh & NE 58. 71934 Scent | 1034 103 +4 3000 4 Feb} 103 Jan | Pierce-Arrow Mot Car r(t)| 45'4| 44 ‘4 5234| 7,800| 44 Feb] 54 Jan 

2 N E 58_--.-1954|-_--__| 10345 103%5| 3,000] 10314 Mar| 10414 Jan | Poole Eng & Mach r_-_100}-- ; 
Lagan Vai tot ext eet Beer —s 160 \y | 1.000) 100% Mar! 100 % Mar Prudential Piemasee _2 shee “4% " wt 7,500 2 Mar OM cane 
Gen consol 43%87~~2003| 13034 sore 9014} 1,000) 90 Jan} 91% §Jan | Pyrene Mfg r_--._-___ 10; 11 i * 10! 10 Jan} 11 Mar 
4 5 %| 10054 1007! 11,000) 10014 Mar! 102 = Jan | Redden Motor Truck r (t)} 21%| 21 22%! 2,700) 20% M 23 «=O#F 
more pind bd *. 1955) SS | 96% 96% | od 9634 Mar| 98% Jan | Republic Mot Truck r__(t), 69%4| 69% 71 "400| *62 Feb 71 Mar 
a ban dines 5 , 5 Mar 68 J Preferred r__.......100) - , 4 200) 

Penna RR gen 4%48___1965| 10134) 1013 1023 | 6,000) 101% Mar| 10414 jan | St Joseph Lead ames “181% 18 \% ta 400| 1634 ton 19% Jan 
Consol 48_...___-- . 99 99 | 5,000! 99 Mar; 99 Mar | Smith & Terry Transp pf10; 9% 834 9% 1,100 834 Mar; 10 J 
Consol 4¥%4s____-_-. 1960). 5. =. 105% 1053%4| 2,000] 10514 Feb| 107% Jan | Submarine Boat..(no par)| 23° 22° 24%4| 8/400 1834 Feb| 28 Jan 

Philadelphia Co Ist 581949) 10234, 102 10244| 21,000| 10114 Feb| 102% Mar | Superior Steel 1st pf_.100 97% 98% "300, 9714 Mar] 1 os 
Cons & coll tr 58..-1951| 93%) 9234 94 | 47,000| 88% Feb| 94 Mar | Todd Shipyards r-(nopar)| 84 | 83 84 | — 153) 77° Feb| 85 Jan 

Phil Elec tr etf 5s small_’48|_____- 105% 105% 70| 105  Feb| 106% Jan | Triangle Film Corpvtc-5| 1%| 1% 2%] 9 300, 1% Jan| 3% Jan 
Trust ctfs 4s._.__..1950} 9034) 90% 90%| 2,000, 90 Jan} 93% Jan | United Motors r_.(no par)} 40!4| 39 +; 41} 10,500) 35 Feb; 49 in 
Ist 53 (temp rects) __1966)_____- 101% 101% |157,000| 10154 Mar| 102% Feb | United Sugar Cosr -...50) 35%| 355% 3534 3°400| 35 Jan| 37 Mat 

RE ee as 102 102% 6 | 2, 600) 10134 Feb| 192% Mar | US Light & Heat com r-10 13 1h "500! 1% Jan 2 Feb 

Phil & Read impt 4s_-1947, 98 | 98 98 | 11,000, 98 Mar| 98 Mar | USSteamship---.-...- 10/6 | 6 6%| 5,300 4% Febl 6% Ma 

Reading gen 4s_____- 1997; 94 94 94%! 63,000! 94 Mar| 9654 Jan | World Film Corp vt c__.5) 4 34 4 800 % Feb ‘8 Jan 

, J-C collat 48_______ enti... ..... 9434 94%4| 2,000; 9434 Mar! 97 Jan | Wright-Martin Aire r_-(f)| 7 6 83 7,200) 6% Feb| 16% J 

Southern Ry 4s_-__--- 1956}. -. 71% 71%) 1 000! 71% Mar) 71% Mar | Zine Concentrating r_ -10) 3 25% 3 is 7,900} 2% M 43 aD 

aes G a E a... J Peery See IRE 101% 10144; 5,000! 100% Mar) 101% Jan Railroads— ‘a | os 7 

f ys g trctf 4s_1949|_.____ 72% 72%] 5,000; 72% Jan| 73 ‘ Rock Island w i_r_-.-.- 1 ‘ : : 5 ‘ 

United Rys Invest 5s_19% 26| Onc he 69% 70 "4 30,000 69% Mar} 74 to. Ww restern PacRRr -=--100 a mi 18 20 ed : ue 4 = 

Welsbach Co 5s_____._ 1930) ae 98 98% 27,000) 97% Feb| 99% Jan EOE oc ch cwkta > 100 - aa ‘ Z | 49 4914 | 1 50) 49 Mar 55 ta 

ou all --.......... eee 98 98%| 1,100; 98 Mar| 99% Jan Former Standard Oil | of | 
est N Y & Pa gen 4s_ 1943! 85 85 85 | 1,000' 85 Mar! 8744 Jan Subsidiaries. | | | 

: Illinois Pipe Line_---- ee | 236 240 75| 236 Feb| 250 Jan 
z Ex-dividend. Indiana Pipe Line__-___- Se 105 105 10' 104 Feb| 114 Jan 
Ohio Oll_... aaeseet 25) 385 | 385 391 100| 381 Jan| 435 = Jan 
Volume of Business at Stock Ex h i, «ik Se Sane OF. aaao+~ Eee fen 323 326 31| 323 Mar| 610 Jan 
C anges Standard Ou (Cal i - ---100|-.-..| 300 300 10/ 300 Mar| 445 = Jan 
0 --100| 691 | 690 691 25| 675 Feb) 800 Jan 
Standard Oil of N Y_.-100} 304 300 309 | 590) 270 Jan} 345 Jan 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Union Tank Line----- eg 94 95 55| 92 Mar| 95 Mar 
DAILY, WEEKLY AND YEARLY. sen Sh Gems. | 

coken Oil Co r_....-..- 5) 1% 1% 2 2,450 154% Mar 2 Jab 

Alpha Oil & Gas_______- 1 5 30 | 540. Ms 
Week ending | Siocks. | Ratiroaa, | state, Mun. Am Ventura Oil r ssnecee 1| ™ hei 30s oe 3°800) 20 ee Sie ied 
Mar. 16 1917. | &e., & Foreton| U. 8. | Barnett Oil & Gas r__--- 1|-"23;| “2% “3° | 7'300| "2% Feb| 3% Jan 
| Shares, | Par Value. Bonds. | Bonds. Bonds Consol Mex Oil_.....--- 1) 1 85e 1 8,200) 3¢ Mar 1% Jan 
| | Continental Refg, pref r 10) 10 10 10 200) 10° Mar); 11 es Jan 

Sater « . i catcsed | 533,700, $46,819,270 $881,000! $2,260,00°} ____-- Cosden & Co r__-.------ 5|_14%| 14% 15%| 3,200| 14% Feb| 18% Jan 

WIMRS 58 811,900, 69,783,000, 2,001,000) 1,889,000) $1,000 | Cosden Oil & Gas com r_-5) miss) 14% 15%| 6,200, 13% Feb| 1645 Jan 

ie | 508,200; 44,251,500: 1,487,000, 1,298,000 3,000 Preferred ¢......-..-- eee 5 5%| 300, 4% Feb 5% Jan 

Wednesday _________ | 369,400| 32,68: 5,250, 1,739,500; 1,077,500 EIk Basin Petroleum r..-5| 11% 9% 12 | 97,000, 7% Jan} 12 Mar 

Thurs: lay - SEER ES 448,800! 39,294,100, 1,130,000] 2,181,000; 2,000 | Esmeralda Oil Corpr_---5) 1 % 1 | 4,400) 700 Feb| 3 =-Feb 

NN oo) ws 364,715, 31,737,750, 1,638, 500, 1,375,000) —_-_- Federal Oil r_.---.----- 5) 4% 454 5%%| 15,300, 454 Feb| 6% Jap 

| ~~ | Internat Petroleum r---£1) 14%¢| 113¢ 1454| 19800; 11 Jan| 14% Jan 

ae 3,036,715 $264,570,870| $8,868,000 $1 ,080,500! $6,000 | Kenova Oll_....-....-- 7-16) % 7-16) 2,800) % Jan) % Jan 

: oe = yp -=-<210] 26%| 23 «437% | 35,100 11% Jan) 27% Mar 

” West endine Mer. 16. opolitan Petroleum 2% 1% 2%) 40,000 1% Mar) 4% Jan 

New York Stock = ath hte 6 Babs Cont Cons Oe Uuiiri0| 1854, 18% 18%| 3.400] 1236 dan) BN Mar 
pra wleng nS ee eased ieee u 7 > | 74,00 5c an| c ar 

zn ng 1917 | 1916. 1917. 1916. ot sae sla 1 95¢ a a7, 13,000 Aw Jam) 1% Mar 

Stocks—Ne. shares---| 3,035,715 4,808,768 $38,698,083 $37,421,051 | Oklahoma Oil com r.....1| lic + le 2c soo! 90 A : - 

porat value --------- $264,570,870 $423,658,400) $3,468,934,5 530| $3,263,433°305 | Preferred ren svsoni| 34] 54. | ioroco| °° Marl 1. Jan 
anne... pre ofan nn oom mn = “ 4 Ae iy rd “ 

ares. D Po 20 $15,200 $57,400 Oklahoma Prod & Ref... 11%| 1054 1134| 18,200) 10 Feb! 14% Jan 

Cova bonds- -- $6,000) $7,000 $85,000 $359,000 Oeage-Hominy O8 ....-. oO “3% oO | *s.200 a 70% = 

State,mun.,&c.,bonds| 10,080,50C| 3,952,500 81,115,000 45,162,0( a Gasoline--- i 5% 11-16) 9,500) r an 

RR. and mise. bonds..| 8,868, 000; 12,815,500 159:741.50: 200°532°500 Rice Olt = eaeanenee | 7 ib seal 8 3315 s fee i rep 

—. 9 pouw | EeeGe UE Fi cccccescescse - “3 za | vO de “8 
Total bonds------- $18,954,500 $16,775,000! $240,941,5001 $246,053 ,500 ne peal A 5 10” io i1*| i ond ” Feb is” i 
Security Prod & Retg__.-5 5 500) 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Sequoyah Oil & Ret... 1 1% 1 % 15) 68'200| “lig ¥eb 24 van 
nent wn att Hades ONS Rel sino pan) S634) Sis 06K) 730) Oe a 
2 a % % j . | ap Jan 
Dee Ph | Utah Petroleum (prosp’t) -1 36¢ 30c 40c¢ | 6,000; 30c¢ Feb| 63c Jan 
reek ening | eee | neni vacuum GaewOLd.---t) il Sie 14| 920001 iy sepia sie Jap 
ar. 16 1917. Shares. h ia Oil r__--------- Y 3-16 Y| 32,900 e 1 Jab 

- | Bond Sales.| Shares. = Shares. | Bond Sales. Watt Bad Ol & Gas r....1| 2le | 2le 22¢ | 2,500 léc Jan| 60c Jan 

Saturday ----...- 23,013, $2,000, 20,289] $92,000} 3,513 ' sol Mets , ' 

Monday.--_----- 30,959| 20,800; 22,755, 102,800, 2.867 Ore aoe | Acre tee Oo mere} suds] 102 156] opoeel 2°” Seal 258 Bee 

Tuesday _-____-- 18:404| 60:000' 11.531] '72:000! 5.1641 48:00 | Alaska Mines Corpino par) 1 ee | soc! ade’| 12:280| 8-16 Jan| 330° Mar 

Wednesday -..---| 9.433, 55,000| 8.950, 32,900] 4.557| 165,500 | Americs MasennCees..-2) S86 | 330 S80 | te “cee tie ae 

Thureday Ee 13,265, 53,000, 5: 160,600] 7/048} 84:400 Asioona. aoe Toe ees 516 6! 98 375 Bois Mar T = 

: : po pa od ’ r ; a Ys « 72 1010 “19 Me 
riday ---- | 9,985 __ 25,500 __ 5,935 22,000) 6,323) 63,000 Artoone Copperfields r__-1 % MY %| 1,200 MY Feb| % Jan 
ent... + Meee ees pues Sane ~ ere tlanta Mines r__.-..-- 1} 13c | 13¢ 14¢ | 18,000, 9c Jan} 20c Jan 
ota 15,059 $216,300 84,984 $483,200! 29,472! $510,500 Austin: Amazon r al 134 14 136 447800 1 Jan| 1% Jan 
Sa Cc % 4 %\| 33,350 1% Feb 1% Jap 
~ ‘New York “Curb” Market.—Below we give a record of | pede ree O8---55 5 | shit iSucl "'ouel. sere eee] 19k aa 
(RES 5 aie 5 aa 4 ) , ar 2% ar 
the transactions in the outside security market from Mar. 10 | Bisbee CopM&Devr..-1| 1%] 1 * “1%! 21,780 % Jan| 1% Feb 
to Mar. 16, both inclusive. It covers the week ending Fri- | B00"! i.¢j-7°--7-777> I)----- | Oe 1c") “1,000 $e Jan} | 12e, Jan 
- , oston Creek r---- Re eae -16 1 3-16 ,000 4% Jan) 17-16 Jan 
day afternoon: ie Boston & Montana Dev--5| 70c | 62¢ 70¢ | 32,300 62c Mar| 80¢ ; Jan 
Friday Sales | ate eee 2-74) elt ee | ies) ie eel 
Week ending Mar. 16 Last Week's Ran en ean Seana none smart y: y: ne -_ 
= : onal of ge’ _. Range since Jan. 1. Butte ey a TS 10% 10% a %| 8,400) 7 Sed Na od 
tocks— ar.| Price. Low. a + 2 os | aha +; | s 1 ~~ 
w High.| Shares .| Low. | High Butte & N Y Copper...--1| “aa: 4 “ait oa | - 300 ot Jan 2% Mar 
Aetna Explos.r_..(no par)} 3! 3% 4%) 5,3C0 , Leer, mga 13 1116 1% | 22°00 : oo ; 
Certfs of deposit -- - - -- - 3% 3% 4 % 7400. oi Mar an Mor Saleen > Jerome S00 € 1} : %\1 ‘7-16 Hy} 33 080 14 _ 4 

Amer & Brit Mfg, com_100) -_---- » 225, 5 Feb| 10° Feb | Gentile Mining. --..--- | 2) | eats) bel og” deel ae 

Amer Deugaiet Syed ¢.-10|......| 1034 10%| 30] 103% Bobi 16% Jan | Gem Bop nn... | obs] exces 70°] 8100] Ge Jan| oe, da 

Amer Int Corp $50 pd.100' 5014 *50% 52 | 751| 49% Feb 57 Jan — POF voc cn sana. one \owe| Sse -. oo . = 2, 

Ame bem Tab Com 2100] 94:4| 2434 58. | 28,000] S6°° Peel So seen | Comet Artsona Gmets..--6) 3 oe] 3x 2 | 'as0o] 8 west aoe 
Amer Writ Paper com-100 5 5 544| 1,700; 3% Feb 5% Feb yp emne b aa rohein sca Y 3% Ey ti 4100 % Feb : — 
Brit-Am Tob ord’y.--.-£1)--.--- 17% 18 200; 17% Mar| 19% J ; ‘on Gold M& M u% * git| 3'500| 808 Mar| 796 Jam 
Pt F “4 { 4 % an | Cresson Con GoldM &M1 6%| *6 6! 3,500 5% Mar 7 J 
Ordinary bearer. ---- £1; 19 1844 19 | 1,600) 18 Feb; 21 Jan|cCc al C ar C | 2c % . - eb 

Canadian Car & Fdy r-100)-...--| 30 30 | 100, 20 Jan| 37 Jan oben ca Min _ ‘agian li “9-16 “16 9-16 yor oe ee) a 

Canadian Natural Gas---1 44 | % M4 500) % Mar 1 Jan ee Consall 1 ted. Sg io 13° as 3 16 18°500 ‘ o = 

Car Ltg & Power r__--- | ee 3% 3% 200) 2% Feb 3% Mar! E 4 . Gos - v7 eae 1 \| 1% 1 09. “174 = eb a 4 

Carwen Steel Tool.---- 10, 13%| 12% 133%) 14,600, 10 Feb 13% Mar Firs. Ni tional C opper--- “| 2% Be e20| 236 Feb 3% Jan 

Chevrolet Motor. _---- 00! 134°] 116 135"'| 15000; 88 Feb| 146° Jan | GilaCanon.r.-.. 21 500 | 550° * ¥6\154.500| 550° Marl a Mar 

Cramp & Sons Ship & | | Sie anon se asolidated.i0| see | bse 6Ce'| 10,300| 87 Mar| *770° Jan 

Re Eng Bide r- erty | eee . 110| 88 Mar! 90 # Mar | Goldfield pheneer ma ai Tse “i 7ise Mtoe a — “Too yep 
urtiss Aerop v tc(t)|------ a 75| 16 Feb| 253 i 3 farrior Mines r_-- 5 ‘ j X | 

Eastern Steel, com----100)------ 104 104 15, 100 Jan 110 — eee Saad + —— a % 8 % 5 O00} y * ed a ve 

Edmunds &Jones Corp r(t)| se 36 36% 180| 36  Mar| 375% Mar | Green Monster Minr__--1 1% 1 che ai Ress Sigeler, fe o> 

Elite Plan Stores.r_..50c} 9-16) 9-16 &% 21,100 % Feb ‘4 Mar | Hareraves weet air om > as’ laa’ 100 | 1% Feb) 2% Jan 

Emerson Motors Inc r- 10} --- --- 2% 2% 245 2% Feb 3% Web| Hecla Mining........3 ie 7% m1, oe} or 14 Jan| 25 Mar 
Emerson Phonograph..--5) 10 9% 10 815 9% Jan| 13% Jan | InspirationNeedlesCop r 1 \ “% 5-16 5. al wy al on 
oo. Gaon 0.0 )--°°"* it gk) 200, 6394 Mar) 734 Mar | Iron Blossom r 10¢ “|15-16 1% 1'550| 1% on et = 

Preferred r_..--.----100)------ 8% 18% 200, 18 Mar} 1 } y Cop t...--1| 2 1 ( . 

Hask & Bark Car_(no par)|--_--- 4214 44% 1,710, 37% Feb| 48° Mar | Jerome Viewr Extr roe ii 1s $i) 77.000), 1 oe, Ss ee 

Holly Sugar Corp, pref 100! 99%| *98 99 175, 96 Feb) 102 Jan | Jim Butlerr acini "| 74 740° ‘teol Tae Seni Ste in 

Hopkins & Allen Arms 1100! --- - -- 20 20 150 16 Feb! 21 Feb | Jumbo Extension------- i"a7e"l 272 20e | 5'3001 240 Janl 400 Jan 

Mees: c 7e 29¢ 5,300! 24¢ Jani 40¢ Jan 








































































































h) 
1036 THE CHRONICLE [Vou. 104. 
Friday Sales of Ei 
Last mm Range A Range since Jan. 1. CURRENT NOTICE. 
Sale. | of Prices. eek. | 2 ; . ae ea = a 
, _ | Price. |Low. h.| Shares. : —yYard, Otis & Taylor, dealers in investment securities, 105 South La 
Mining (Conct.) a) ee ee tar fe _ en. Salle St., Chicago, announce the change of firm name with no change in 
ee ee ee | 19¢ 20c | 17,400' 14c¢ Jan 256 Feb | management, to Yard & Taylor. 
Loma Prieta Cons Mines-1 1% = 1% = 14 15.285) 1 Feb 1% Mar —-Charles P. Bullard, for many years with E. H. Rollins & Sons, of 
Loon Lake r-.--.---- 25c, 56e  54e 56e | 3,675) 42¢ Feb 57¢ Feb} Boston and New York, has become associated with Bullard, Hetherington 
Louisiana Consol----- 10c'  90¢ 80c 90¢c 7,800, 80c Feb 1% Jan] & Co., Chicago. 
Magma Chief r_...--.-- 1 . 4 % 200 Jan % Jan RE eg Se ais ain _ . 
, : =< ons pane ~ $4 Henri P. Pulver is in Chicago as the Western representative of Ham- 
Magma Copper a 6 arm 5 47 %4 47 44 50 4 4,700 40 Jan 56% Jan bleton & Co., of Baltimore and New York. 
Magmatic Copper r_..10c 24c 19¢ 25¢ 2,400; 19¢ Mar 35ce Jan j ” 
Marsh Mining _r__..-.- 1 16%e 15¢ 17¢ 19,050 Se — 180 Feb 7 ee 
Marysville Gold Min....1 1! % 1%, 10,650 % ar 1 Feb QT 
Masco Valley.......--. 5 6% 6% (7.700 5° Feb in Quotations for Sundry Securities 
MeKinley-Darragh-Sav..1) 52¢ 506 53¢ 2,500 8c Jan 57c Feb re ‘‘and interest” except where marked ‘‘f’’. 
Miami Merger Cop r--_--1 4 1% % 12.800' 20e Jan 25-16 Jan All bond prices a Dp 
Mogul Mining r....---- 1 70« 52c 72¢ | 65,600' 28¢ Jan 77c Mar ‘Standard Oll Stocks Pe ¢Share_—| j 
Mojave Tungsten r__--- 2 9-16 9-16 500 % Mar 1% Jan Par Btd. | Ask. RR. Equipments—FerCt. Basts 
Monitor SiL& ZM&M 1 q y 1 3,200 % Jan 1% Jan Angio-Amer Ol] new... £1 #163, 1714 Bid. | Ask. 
Monster Chief r_.------ 1 5-16 3 7,210 4% Mar Jan | atiantic Refining --...-- 1001045 1055| Baltimore & Ohio 43¢a_.._- | 4.50 4.25 
Mother Lode r___.---.-- 1) 3% 38c 43¢ | 76,000, 38¢ Feb 46¢ Jan | Borne-Scrymser Co__...100 460 480 | Buff Roch & Pittsburgh €}4*' 4.60) 4.30 
Nancy Hanks-Montanarl]) 8% 89e 93¢ 6,500, 806 Feb) 93c Mar Buckeye Pipe Line Co... 50*103 106 Equipment 4g8.......... 4.60 4.30 
National Zine & Lead . 1; 54 53 57 9,900| 53 Mar) 57 Mar | Chesebrough Mfg new...100 430 440 | Canadian Pacific 444s_.-... | 4.75 4.50 
New Utah Bingh'm_-- - : % 5 1,600 % Jan; 13-16 Jan | Cogjonial Oll_._...----..100 50 70 | Caro Ciinchf & Ohio &Se.... 5.25 4.75 
Nipissing Mines_-_---- 8% 84 8 100 7% Feb 8% Jan | Continental Oil__.._....100 590 600 | Central of Georgia 6s...... | 4.75 4.40 
NY& Honduras Sicanrioio 14% 14 15 200, 14% Feb 16% Jan | Crescent Pipe Line Co_...50 *38 41 Equipment 4448__-....-. | 4.75 4.40 
North Butte Devel r___- 7-16 Y% % 11,600 4% Mar % Mar! Gumberiand Pipe Line..100 135 140 | Chicago & Alton 4s. ...- .25\ 4.75 
Ohio Copper new wir..-1 1 5-16 14% 1%), 7,600 % Feb 1% Jan | Pureka Pipe Line Co_...100 215 225 | Chicago & Eastern Ill 3}e..| 5.75, 5.50 
Old Emma Leasing r-.10¢ 40c 38¢ 43¢ 53,585, 35e Feb) 68¢ Jan | Gatena-Signal Oilcom...100 160 165 Equipment 4348.....-...| 5.75) 5.50 
Progress Min & Mill_.-.1 44, 7-16 4% 12,300 K Feb % Jan Preferred.........--- 100 138 142 | Chic Ind & Louisv 4}46.....| 4.75 4.50 
Ray Hercules r___---- --6 4% 4 4% 3,000 3% Feb 5 Jan | Tlinois Pipe Line_.__--- 100 235 240 |'\ChicStL& NO Ss___--..- | 4.50) 4.25 
Ray Portland r aa kts al ; 84¢ we 156,000 72c Mar 3 Mar | Indiana Pipe Line Co_...50 103 107 || Chicago & N W 4}48-.---.-.- 4.20 4.10 
Red Warrior r- nau - s 1%, 1,725 % Mar 1% Feb | Internat Petroleum.____- £1 *14 = 14!2| Chicago RI & Pac 4}4s---. 5.10 4.70 
Rex Conso! idate d Ricci e 1 37¢ 36C 40c¢ 23,000 30c Feb 56c Jan National Transit Co_.12.50 *18 19 Colorado & Southern &s_.. 4.80 4.40 
Rochester Mines....---- 1) 57 550 86 8e 8,700; 540 Feb, 67c Jan | New York Trznsit Co...100 212 217 |\Erie 5s-.-..-.....--....- 475 4.50 
Round Mountain r___---1 ‘ 42c 086 « 44 700, 38e Jan 47¢ Jan | Northern Pipe Line Co. .100 100 105 Equipment 4}48.--...-. 4.75 4.50 
Sacramento Vall Cop_r..1 1% 1% 1%) 5,400 1 Jan 1% Feb | Onio Oil Co_......-..-.-.. 25 385 390 Equipment 4s_-......-.- 4.75) 4.50 
St Nicholas Zine r------- V4 y Me 200 4% Feb 44 Jan | penn-Mex Fuel Co____-_- 9% *52 56 |\Hocking Valiey 4s__.-... 4.60 4.40 
Santa Rita Dev r-- . 6, 52c | | 12,800 “a Jan 4 Jan | Perce Oil Corp---.------ 25 °14% 15%4)| Equipment 5s...-....-- 4.60) 4.40 
San Toy Mining 1 a l5e 15%e 1,000 14c Jan 16c Feb | prsirie Oil & Gas__._...100 590 600 IltMinois Central 5s... .-. e-| 4.45' 4.20 
Scratch Gravel Gold M-_-.1 = 65e 67¢ 1,200, 540 Feb 680 Feb | prairie Pipe Line_._--_- 100 327 330 Equipment 444s-_--_. 4.45 4.20 
Section 30 Mining -- ---.- i0 . 114 12 200, 10 Jan) 14% Feb | Solar Refining.....___- 10¢ 385 395 | Kanawha & Michigan 4s. 4.62) 4.40 
Seneca Copper (no par) 12% 2% 13% 600° 12% Mar 16 Jan | Southern Pipe Line Co_.100 202 207 Louisville & Nashvilie 5s_. 4.35 4.15 
Senorito Copper Corp---] 1% 1% 1% 21,950 1% Jan 1% Feb | gouth Penn Ojl.__..___. 100 322 328  MinnStP&88M 4s-_- 460 4.30 
Silver King of Arizona_-.-1 % %\ 31,500 ¥% Mar’ 13-16- Jan | goythwest Pa Pipe Lines_100 113 118 | Missouri Kansas & Texas 5« 5.75 6.00 
Silver King Con of Utahr]|__-_--_. 4% 4% 200 4 Jan 4% Feb | Standard Ol! (California)100 292 295 | Missouri Pacific 6e.....-- 5.50, 5.00 
Silver Pick Cons r___...-1 lle 10¢ 12¢ 7,000 10c Mar, 26¢ Jan | Standard Ol! (Indiana)_.100 850 860 | Mobile & Ohio 5s_.--...... | 4.75) 4.50 
Standard Sliver-Lead....1) 13-16 | % 13-16) 1,300| | 9% Feb % Jan | Standard Oll (Kansas)..100 545 555 |, Equipment 434s_----.- | 4.75) 4.50 
Stewart Mining......... Ot ee 7 -16 9-16 35,500 9-32 Feb % Mar | gtandard Oil (Kentucky)100 730 740 ||'New York Centra! Lines Ss. | 4.55) 4.35 
Biccess Mining..r_.-... 1 46¢ 46c 53c | 16,800 33c Feb, 60c Jan | gtandard Oli (Nebraska).100 590 600 Equipment 444s..-.--.-- | 4.55) 4.35 
Superstition Mining aidan 1; 44¢ 42c 45¢ | 20,100! 33c Feb 60c Jan | gtandard Ot] of New Jer.100 688 (692 ||N Y Ontario & West 4r- 4.50, 4.25 
Tommy BurnsG Mcom.1 3le 20¢ 34c¢ | 46,800 20¢ Mar 70c Jan | gtandard Ol] of New Y’rk100 302 305 | Norfolk & Western 4s... | 435 4.10 
Tom Reed r_.._-.----.-- 1 2 2 2%, 2,500 1% Jan 2% Feb | gtandard Oll (Ohio)..--- 100, 500 510 || Equipment 4s____.-..-- | 4.35) 4.10 
Tonopah ExtensionMin-1) 3% 34 3% 1,500! 3% Mar, 4% Feb | gwan & Finch....__- 100 100 110 | Pennsylvania RR 4}4#.... | 4.25 4.00 
Tonopah Mining-------- ieee en's 6 6 5,000, 5% Feb, 6% Feb | pnion Tank Line Co....100 93 | 95 || Equipment 4s__.--.__-.-. | 4'25) 4:00 
Tri-Bullion 8 & D------.- 5 %| 7-16 44, 14,100 “4 Jan 4% Jan | Vacuum Oll____.______- 100 410 '420 | St Louis Iron Mt & Sou Ss | 5.50 5.00 
Troy-Arizona Cop Cor..1 58¢ | 56¢ 60c¢ | 12,400, 450 Feb 6le Jan | washington Ofl_- -10 *30 40 | St Louis & San Francisco &8 | 5.25) 4.75 
United Eastern. -.---.. _ ee 4% 4% 500 4 Feb 5% Jan Bonds. Per Cent Seaboard Air Line 5#_..... | 4.75) 4.50 
United Mines of Arizona_1 % % 34| 30,800 4 Feb 1% Jan | Pjerce Ol! Corp conv 68-1924 80 85 Equipment 4}4s-------- | 4.75] 4.50 
U 8 Continental r______- i 8c | 7%e 9e 3,500) | 7e Feb 11%e Jan Ordnance Stocke—Per 8 hare. | Southern Pacific Co 448.. | 4.45) 4.25 
U 8 Tungsten r_.......-. 23c | 22¢ 25¢ | 10,700 *18¢ Feb 26¢ Jan | Aetna Explosives pref_..100 25 | 30 | Southern Railway 434s.-.. | 4.60, 4.30 
United Verde Exten r_ “bbe 39%, 88% 39% 1,900| 33% Feb 40 Jan | amer & British Mfg 100 8 | 13 ||\Toledo & Ohio Central 4s. | 4.75 4.45 
United Zine -_._.. (mopar), 5%) 5 54% 6,000 4% Feb) 5% Mar Preferred........----100, 25 30 
Unity Gold Mines____-_- 5 3% *3% 3% 2,090 2% Jan 3% Jan Atlas Powder common “100 2155 «160 Tobacco Stocks—Per shaire. 
Virginie atiaes ae o % an a 4,900. eac* nar AL % vee referred * 100 102 || Bid. Ask 
est End Consolidated __5 5e c 6c 2,250 c ve 3c Mar beock & Wilcox.__.... 1 123 |} Cigar comm Bs 12 | 
White Caps Mining_--_10¢|1 11-16 1 3-16 115-16130,000| 34c Jan 1%, Mar — FS, So eassia ae o530 550 — > a ca = ae 00 ie Hor 
Verringtes — Cop..--- 1! 52¢ | 30c 60c¢ |169,500, 2le Feb) 60¢ Mar Preterred......._... -_60 *73 78 ||Amer Machine & Fdry..100; 80 90 
onds— , e | 
Amer Smeiting 5s r--- -- -- 97 96 97 |$87,000 96 Mar 100% Jan pee & Forgingsi00 “—s sis 5 ia a ae nas me | = 
Atlanta & Charlotte 5s r__| 100 100 =100 15,000, 100 Mar 100 Mar Canaflan Explosives com100 375 |475 || Conley Boge liaaieiats 100! 250 |300 
Beth Steel 5% notes..1919; 98 98 984%|415,000 98 Mar 98% Feb pacts 104 110 || Johnson Tin Foll & Met_106| 100 |130 
Chile Copper 6s r_----.---|---- =a nat * 100% | 66,000, 100% Mar! 100% Mar aun sp cee aga 80 95 | MacAndrews & Forbes. -10€ 208 (218 
Rights .........--....|------ 4%| 4,000 4% Mar 4 Mar lst preferred --"100' 93 |100 || Preferred__.._....__- 1 99 |102 
Cosden & Co 68 r___.1926) 103 1023 4; 103 “4 55,000 102° Feb} 109 Jan 2d preterred_........ 100 70 | 80 Reynolds (R J) Tobaceo_ 104 560 \600 
Cosden Oil & Gas 6s £1919)_____. 108 108%| 50,000 105 Feb| 110% Jan | oot: * Patent ini | rred 117 123 
Erie RR 5% notes r__1919)__--_- 98% 98%] 5,000| 98% Mar! 98% Mar 100 820 840 Young xX J 8) Co es aoa 165 |175 
French Municipals 5}48'19)- ----- 9444 94'4/ 10,000 94 Feb| 97% Jan @utPent (EI) de Nemours See 107 112 
Midvale St & Ond 60.71036| 063z| 90% 96%| 96/000 96% Janl 97% Jan common... 100 229 233 |p ee. he 
vale St r 6% 4% 6,000 an an am. sa | 2 
Russian Govt 6}48.-.1919| 94:4) 94  95)4| 57.000 9334 Feb) 98% Jan mated enw Ge tt | as : Cee: ae aeee SM. | 
548 ------------- 1921) 87 8634 88 |180,000 84% Feb) 94% Jan Preferred____..___._- 1 68 | 72 ||Am Cot Oll 6s 1917...M&N| 1001s 10012 
Southern Ry 5% notes1919'_.__-_- 98 % 98% 52,000 98% Feb 99 Feb Hercules Powder com 100 12230 |235 Amer Locom 5s, July "17. J-J 100 /10012 
U 8 Rubber new 5s_ .-1947) 92% 914% 93%)|365,000 91% Mar 97 Jan Prefe rs 100 116 119 Am T & T 48 1918______- 100%, 10013 
Western Pacific RR 581946 _____- 89 89%! 70,000' 89 Mar! 91% Jan Hopkins & Alien Arms..100 10 | 20 |\Beth Steel 58 1919 _. F&A15 8 | 9814 
* Odd lots. t No par value. i Listed asa prospect. I Listed on the Stock Ex- Preferred. ........... 100 35 | 50 ||Canadian Pac 68 1924.M4&S8z 101% 10214 
change this week, where additional transactions will be found. o Newstock. Yr Un- | Milliken Bros pref______ 00 30 | 40 |\Chic & Weet Ind 5s°17.M&S§; 100 (1001, 
listed.  Ex-cash and stock dividends. w When issued. z Ex-dividend. y Ex- | Niles-Bement-Pond com_1007170 180 ||Erle RR 56 1917-..-A-O| 100 [1004 
rights. ¢ Ex-stock dividend Preferred .......-.... 00' 105 110 General Rubber 5s 1918 J&D; 9912;100 
Penn Seaboard Steel (nopar)) 45 50 ||Hocking Valley 581917_M-N/ 10013/10012 
New ork City Banks and Trust Companies ancy — eee Sar Pe AI a ee leg 
a ae 78 (oh [ESuante Mtera-scas| "9 
Banks-N..Y. Ask Banks. Ask ||Trust Co’s.| Bid Winehester Repeat Arms 100, 700 erm Ry 448" 410012 
America® --. $570 A** || manhattan *| 325 | 335 New York be a ag seal Dead | By gn Be 
Amer Exch.| 240 | 245 ||Mark & Fult| 250 | 260 || Astor _.__- 490 | 505 biic Utilities— Laclede Gas 10012 
Atlantic...-| 180 | 185 ||Mech & Met| 313 | 318 |\Bankera ‘Tr.| 477 | 485 | Am Gas & Elec com___... 50°137 141 ||Morgan& Wright 58 Dec.1.1£/ 100 |10012 
Battery Park| 170 | 185 ||Merchanta .| 248 | __..||B'way Trust| 150 | 160 Preferred-------....-- *50 | 52 ||New Eng Nav 68 1917-M-N| 97% 98% 
Bo Py M lis*.| 275 1 780 | 800 Am Lt & Trac common ..106, 356 358 ||INYNH&H4%eMayl917) 993,100 
eee maces! Gan | <°""llageteonetn ol tuo | ino liGoteekaee | aes | Sue Preferred....-.--.-.. 111 113 ||Penn Co 434s 1921--J&D1!| 100%) 100% 
Bronx Nat__| 150 ~~~" ||Mutual®.__| 375 __..||Commereial.| 115 _... | Amer —— & Ltcom...100 84 | 86 ||Pub Ser Corp N J 58’19 M&f 9912/1001, 
BryantPark*| 145 | 160 ||New Neth*_| 215 | 225 ||Empl ..| 285 | 300 | , Preferred.----_...._- 91 | 93 ||Rem Ams U.M.C.5s°l9F&4| 78 | 82 
v pire ....| 
Butch & Dr.| 95 | 105 ||\New YorkCo| -_.-| 725 ||Equitable Tr 2347 | 355 a Publ Utilities oom 60 36 | 39 | Southern Ry 5s 1919.-M-87/ 98% 99 
| q e ¢ 
Chase... ..- 848 |355 ||New York..|+403 | -...||FarmL&Tr¢470 | 480 | _,Preferred-----...___ | 71 | 73 |\United Fruit 58 1918-. M-N/ 1001s 1005, 
Chat & Phen| 245 ___.||Paeific *_.._| 270 _..-||Fidelity ..__| 208 | 215 Cities: Rervias Co Ne 292 295 ||UtahSecurCorp 6s 22 M-Sli} 96 | 97 
Chelsea Ex*| 100 | 120 ||Park-..__.- 530 | 540 ||Fulton -___- | 275 | 290 Preferred - - 100 89 | 90 || Winches RepArmsbe’l8M&E/ 9412 9514 
Chemical...| 390 | 400 ||People’s*.__| 220 | 235 ||Guaranty Tr, 460 | 465 | Com'w'lth Pow Ry &L..100 57 | 60 New York City Notee— . 
Citizens ._.__| 190 | 200 ||Prod Exch*_| 188 | 198 ||/Hudson _-__| 140 | 150 Preferred .....----.... 100 81 | 83 ||6s Sept 1 1917_-.-----..-. 10071011 
ouer.-..... 490 | 495 ||Public *____| 220 235 |\LawTit&Tr 125 130 Dayton Pow & Lt pref._.100 92 96 || Canadian Govt. Notes— 
Coal & Iron.| 198 | 205 |\Seaboard ...| 430 _..-||Lincoln Tr..| 100 112 Eastern Texas Elec Co pt 100 85 90 \5e Aug 1 1917_-.-.---- F&4\ 100 10014 
Coloniai*...| 450 | ...-||Second -.._. 395 | 415 ||Metropolitan 390 | 400 Ist coll 58 1942... - - MEN) 92 | 95 
Columbia® .| 315 -.--||Sherman .._| 120 130 ||Mut’l (West- Elec Bond & Share pref__100 1001210212 | Industrial 
Commerce ._|t 184 __..||State *____ 100 | 110 chester) _.| 125 ---. | El Paso Elec Co com.__.100) ----|115 || and Miscellaneous 
Corn Exch* | 340 | 350 ||23d Ward*_| 100 | 135 ||N Y Life Ins| Federal Light & Traction 100 a8 | 15 || 
Cosmopol'n*} 85 | 100 ||Union Exch.| 155 | 163 & Trust... 965 | 990 Preferred ---.---..... 50 53 ||American Brass. ......- 10(| 327 330 
East River..| 65 | 75 |'Unit States*) 500 | _...||N Y Trust..| 600 | 610 | Galv-Hous Elec Co pref_ 100 275 | 78 — Chicle com....10) 61 | 63 
Fidelity *___| 150 __..|!Wash H’ts*_| 275 ~~ "| PitleGu&Tr. +360 ___. | Great West Pow 58 1946.J&3, 87 89 Pretetred ....cococucoe 10(; 76 | 80 
Fifth Ave*__|4300 |4800 | Westch Av*) 190 | __._||Transatian’es, ..-.| 155 | Indiana Lighting Co....100, 85 -.._||Am Graphophone com_-10¢| 138 142 
witth ...... 250 | 275 ||West Side*_| 300 | 350 ||Union Trust; 420 | 440 1958 ...-- ---.F-A| 78 80 || Preferred-..-..--..-- 10C; 139 143 
Firet....... 1020 |1050 |/Yorkvilie*__| 690 | 610 ||USMtg&Tr| 447 | 455 | Miss Riv Pow 58 '51_..J&J 76% 77%4)|American Hardware_..-10( 137 (140 
Garfield....| 180 190 || Brooklyn UnitedStates. 1010 |1025 North'n States Pow com.100, 99 101 | Amer Typefounders com. set) 40 43 
Germ-Amer*| 137 | 142 | Coney Isi’d*| 125 | 135 ||Westchester.| 130 | 140 Preferred ..--..-.-. 100 97 100 || Preferred_.---~-....- 90 | 93 
German Ex®*| 390 oe 3 Fire. = eee 255 | 270 ) Northern Tex Elec Co pf.100 81 | 85 ||Borden’s Cond Milk com. 104 109 111 
Germania *.| 500 | 625 |\Flatbush ___| 170 ae Pacific Gas & Elec com..100 64 | 6512  , eee 100} 104 106 
Getham..._| 220 Greenpoint _ 155 165 Brooklyn lst preferred ______ 100 91 | 93 ‘Celluloid Company....-. 10C| 180 190 
|: on” * Sd TrL & P pref -100 72 |... ||Havana Tobacco Co....100 1 2 
Greenwich*.| 310 | 325 | Hiliside *.._| 110 | 120 ||Brooklyn Tr, 600 | 610 Puget I : 
Hanover...| 695 | 710 | Homestead *| -...| 115 ||Franklin -_. 245 | 255 —— Ry & Light___ -100 41 | 43 Preferred - --~---~-~-- 100) 3 6 
Harriman - _|¢235 | 245 | Mechanics*_| 125 | 135 ||Hamilton-__| 270 | 280 ferred - ~~ -.-..-~-- 72 | 74 let g Se June 1 1923.-J-D| f52 | 56 
Imp & Trac.| 510 | 525 | Montauk*._| 90 | 105 ||Kings Co___| 650 | ---- mae a Edison cot -100 A oe |Intercontinen Rub com._100, I1llzg 1212 
Irving ....- 217 | 222 | Nassau..__- 200 | 205 ||Manutfact’rs | 150 | -... | , Preferred. ---.---._- - a oe ee |Internat om gM eegmemene ~My eo 
5 !1010 | Nation’1City!| 2865 | 275 |iiPeonle’s.._..| 286 | .... | Vee wows 2 UM eo fs PIO. AY SIOZ EUV | AMT MAUVE MEI - ee eee } 
Liberty....| 985 |1010 | Nation’ICity| 265 | 275 ||People’s....| 286 | ---- Southwest Pow & L pref- 100, 497 2100 |\International Salt 100, 58 | 60 
Lincoln....| 300 | 330 | NorthStde*_| 175 | 200 |/Queens Co | 75 | 85 | Standard Gas& El (Del)- 50 °1212 1312)| Ist g 58 1951------- A-O| 7812 8013 
| menmmee-| 175 | S35 w]e | OS | ceraettad-=---nnn--00| 239 |] 40 | takernelenal vee Beat 100) 103 "10 
~~ fBanks marked with a (*) are State banks, Sale at auction or at Stock Ex- F arena Ry L&P <— oo ae “Tle 8le|\Otis Elevator com__-___- 100, 61 | 63 
eohangse this week. ¢ New stock w Ex-richta. Preferred..........__ 100 3612 40 | Preferred........._.. 100; 87 | 91 
New York Ci t R It d S t C United Gas & Elec Corp.100 5 9 | Remington Typewriter— | 
Ly realty = urety ompanies Ist preferred...------ 100 73 75 || Common---...--.... 100, 18 | 19 
a eee 24 preferred......... co 8 at preferred......... 1 | 83 
| Bid Ask Ask Bia Ast 
AntancsR'ty| 70 | “77 ||LawyersMta| 153 | 158 ||Reatty Assoe United Lea em ---100 76 | 78 ||Royal Baking Powd oom-100| 145. 158 
Amer Surety, 135 | 140 ||Mtge Bond_| 103 | 108 (Brooklyn); 94 99 Ww rp Power cotaiaa 100 17 | 19 Preferred... 100. 10112 4 
Bond & M G| 262 | 270 ||Nat Surety_| 227 | 233 ||US Casualty) 200 | -- — S2ie ee coreee 
Civ tavest« is | a NY Title &| | oo | UeTiteGet| 90 | 100 | 
oa we -...| 90 Wee & Bronz | * Per share, © Basis, @ Purchaser also pays accrued dividend. ¢ New stock 
Peeterved 60 Tita &M CG! 166 _! 180 f Flat price. =» Nominal. # ba-uiv.dend. . Ex-rignis. 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from July 1 to and including the latest week or month. 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


period. The returns of the electric railways are brought together separately on a subsequent page. 





ROADS. 


Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. 





July 1 to Latest Date. 








Current Previous 


Year. Year. 





Ala N O & Tex Pac-| 
Ala & Vicksburg - |F 


Vicks Shrev & P_ 
Ann Arbor 


Atch Topeka & 8 Fe January 1] 
Atlanta Birm & Atl 4th wk Feb! 
Atlanta & West Pt_|January 
Atlantic Coast Line! January 
Charlest & W Car| January 
Lou Hend & St L' January 
a Baltimore & Ohio_| January 
& O Ch Ter RR | January 
Bangor & Aroostook January 


Bessemer & L Erie- 
Birmingham South. 
Boston & Maine_ 


Buff Roch & Pittsb_| 
Buffalo & Susq RK- 
Canadian Nor Syst_ 
Canadian Pacific_- 
Central of Georgia_ 
Cent of New Jersey J: 
Cent New England_ 

Central Vermont _- 

Ches & Ohio Lines_ 

Chicago & Alton__- 

Chic Burl & Quincy 
b Chicago & East Il) Jz 
c Chic Great West__ 
Chic Ind & Louisv_ 


Chicago June RR- 


Chic Milw & St Py, January 


Chic Mil & Pug 8 


dChic & North West. January 
Chic Peoria & St L_| January 
Chic Rock Isl & Pac January 
Chic R I & Gulf_| January 

d Chic St P M & Om January 
Chic Terre H & S E January 
Cin Ham & Dayton January 
Colorado Midland- January - 
e Colorado & South_ j1st wk Mar 


Cornwall 


Det & Tol Shore L- 
Dul & Iron Range_- 


Dul Missabe & Nor January 

Dul Sou Shore & Atl Ist wk Mar 
Duluth Winn & Pac! January -- 
Elgin Joliet & East_|January -- 
El Paso & Sou West|January _- 
eee lJ 
Florida East Coast_|January .- 
Fonda Johns & Glov} 


Georgia Railroad_- 


Grand Trunk Pac__| 2d wk Feb 
Grand Trunk Syst- \Ist wk Mar 
Grand Trunk Ry 3d wk Feb 
Grand Trk West_i3d wk Feb 
Det Gr H & Milw 3d w 
Great North System! alauaey. ‘ 


Gulf Mobile &) Nor. 
Gulf & Ship Island- 


Hocking Valley____|January _- 


Illinois Central_ 


Internat & Grt Nor|January —_- 
Kansas City South_|January -- 
Lehigh & Hud River January -- 
—- & New Eng_|January -_- 
~ h Valley___.- 
ngeles & 8 L. -|January Pes 
ea & Arkan_ | January 
Louisiana Ry & Nav January -- 
fLouisville & Nashv ist wk Mar, 
adaine Central _<--|January aces 


land & Penn_ 


Ma and Valley____ -| January ae) 


Mineral Range- 


Minneap & St Louis’ lst wk Mar'| 
Minn 8t P & 8 S M Ist wk Mar, 
Mississippi Central _| Pye 4! aS 


q Mo Kan & Texas- 
2 


Missouri Pacific. ~|January i 
j New York Central January _- 
Boston & Albany January 
n Lake Erie & W _' January 
Michigan Central January 
Cleve C C & St L January 
Cincinnati North.| January 
Pitts & Lake Erie January - 
Tol & Ohio Cent_| January 
Kanawha & Mich January 
Tot all lines above January 








Nashv Chatt & St LiJanuary -__| 
|| Nevada-Cal-Oregon|4th wk Feb 
New Or! Great Nor. |January 
N Y Chic & St Louis| January 
\| N YN H & Hartf_ 
|| N Y Ont & Western! January 
\| N Y Susq & West_ 
Norfolk Southern__| \January _ 
Norfolk & Western _| Jz anuary 
|| Northern rn 
Northwestern Pac_ 
|| Pacific Coast Co_ 
|| p Pennsylvania RR- january 
Balt Ches & Atl_ 
Cumberland Vail. 


Mary’ d Del & vi Sanuery z 
N Y Phila & Norf January __ 
Phil Balt & Wash|January 
W Jersey & Seash |. 
Pennsylvania Co___- |. 
Grand Rap & Ind... 
LPitts C C & St L_ 


East Pitts & Erie: 
West Pitts & Erie. 
All East & West- 
Pere Marquette —_-_- 
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Phila & ae January B 

Coal & Iron Co_ 

Total both cos_ 
Rich Fred & Potom January __ 
Rio Grande Junc__- 
Rio Grande South_ 
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Ome Cee NOP 
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331. 113.7 7,645. 037 6 
.- 8,075,065 6. 840.057 62,51 
5,565,150 48,984.4 
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429, 
2,404,956 
1.358.938 
| 3,060,461 
7'3,506, 55 5/2 629, 136. \23,809,995 19 ‘226 893 
\4,684,5 B87|3, 694,780 33 ,452,631\27 730,548 


0 | 1 
9,166|2,144,800|15,710, (743) 13, 567,816 
é -|74235709 9: 837 972] 105066 215|89.935.283 
1,836, aha (70,296, 089/61 ,905,256 
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d 
St Jos & Grand Isl_|January __ 
St L Brownsv & M- 
St L Iron Mt & Pac|January _ ‘i 
St Louis & San Fran January - 
St Louis Southwest_ jist wk Mar) 
Seaboard Air Line__ 
Southern Pacific_ 
k Southern Ry Syst _ ‘Ist wk “Mar!/1,980,651 
Ala Gaoat Sou_._|January -- 
CincNO& T P-_ 
Mobile & Ohio___|1st wk Mar 
Georgia So & Fla_|Ist wk Mar 
Spok Port & Seattle January dc 
enn Ala & Georgia|4th wk Feb| 
Tennessee Central_ 
Texas & Pacific_ 
‘| Toledo Peor & West. February __ 
Te st L& West) lst wk Mar} 


Union Pacific Syst_ ‘January ata > 
January a2 |?» 912, s 





SHOwROO 
Banweeo 
ANCHO 


— 
— 


Cornwall& Lebanon! Januar 
Cuba Railroad____|D 
Delaware & Hudson January --|2 
Delaw Lack & West | January -- 
Denv & Rio Grande 1st wk Mar 
Denver & Salt Lake 4th wk Feb 
Detroit & Mackinac|1lst wk Mar 
Detroit Tol & Iront. January -- 


NO AAG 
DROBO 


NIWWD 
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4.434, 6764, "223'317 31.086.247 


1 
-|\January __|1,082,889 
89,200 18, ‘436. 786 17 ,662 
1,732 0 








- 


i 
Noe 
Skzan 
“1S 
Seb 
to : 


<<. 


h 
Western Maryland -_) 
Western Pacific. ___ 
Western Ry of Ala_ Saal 
Wheel & Lake Erie_ [Sasuary = 
Yazoo & Miss Vall_ February --|1, Si: '833 


Sus 
CaO 
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g $ 
8,320,310] 7,321,434 


59.237] 3.847, 
37666761 126175401 


), 727,1 
2,216,376) 1,991,693 
9,315,592| 8, Pit i 


369. 347| 3,160, 350] 
208. 700|1,816,327|15,668.775 13, 
21790. 099; 464,428) 4. 979, 722) 4, 
S38. 286/ 5,146,551) 43 

3,619,141) 
428, 4,956, 495 '38,952,479 34,232,846 


176902406) 160814533 
670) 10667553'88 ,954,510/ 79,319,569 
he oe 30) 265859916! 240134103 
/15,068,188 13,877,419 
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:293,101/40. 
| 3,294,480 


23,264 33,197 ,8) 





3,166,641 
236,262) 6,124,030 


8,473,155) 7,896,110 

1,975,514) 1,694,152 

3/377.296| 2,968,538 
78,84 


eat 221 935,304 
9 15,5 Sos 13,489,870 
570! 82 


842 '60 9,355 
4,201, $38 3,807 ,463 
41,738)  580,7 
72,199,225/61 ,424,050 
5,554,503! 4,177,623 
22,806,926) 19,737,155 
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Various Fiscal Years. 


2 
noe 
S 


Current Previous 


Year. Year. 





ee 


uehanna RR.-_-_-|Jan 
wee & Hudson \J 
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AGGREGATES OF GROSS EARNINGS — Weekly and Monthly. 





* Weekly Summaries. 








* Monthly Summaries. | 





4th week Dee (34 roads)- 
lst week Jan (35 roads)... 
2d week Jan (33 roads)_--_-! 
8d week Jan (33 roads)__-- 
4th week Jan (32 roads) -_---| 
Ist week Feb (30 roads)-_-_--! 
2d week Feb (27 roads)__--!| 
3d week Feb (30 roads). _-_- 
4th week Feb (28 roads)-_---) 
ist week Mar (29 roads) ----' 








Increase or 
Decrease. % 
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a Includes Cleveland Lorain & Wheeling sy 


Minnesota & Pacific. d Includes not only operatin 


Creek District Ry. 


# Includes the St. Louis Iron Mountain & Southern. 
Dunkirk Allegheny Valley & Pittsburgh RR. 
and the Nor. Alabama. 


any of our totals. 


247,189 308, 029, 096 | 244,580, 685) +63 44s -411/25.99 
225,803)| 285,149,746) 237 oi? 967 
243,563 308,040,791 
244,765|333,460 457 | ¢ 
247 466 332,888 990 294. 333, 
246,000 345,790, 

248058 330,258,745 
215,669 262,171, 169 343" (064,235 +20;106.934 
oe. pH 307.961.074 267,115,289 +40,845.785 13.29 
> 63,029,395! 61,597,875 +1,431,520 2.34 


47 ,536.779|20.00 
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ee 
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50,786 
33 “852 +274 





a Includes Ecaanvile & Terre Haute. 
revenue, but also all other receipts. 
f Includes Louisville & Atlantic and the Frankfort & Cincinnati. 


i Includes Vandalia RR. n Includes Nor. Ohio RR. p Includes Northern Central. 


c (a = City & Fort Dodge ond the ae 
e Does not include earnings of Colorado Springs & ‘Cri 

g Includes the Texas Central and the Wichita Falls nes, 
j Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR., 
k Includes the Alabama Great Southern, Cinc. New Orleans & Texas Pacific, New Orleans & 2 tf 
* We no longer include Mexican roads in 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week of 
March. The table covers 29 roads and shows 5.64% in- 
crease in the aggre gat e over the same week last year. 





First week of March. | 1917. 











1916. | Increase.| Decrease. 
$ $ | $ $ 
CS Se eee 34,968 VS 18,216 
Buffalo Rochester & Pittsburgh, 224,777 249,0: 50) —— 24,273 
Canadian Northern. _____- ‘i 669,100 540, 200) 128,900; .....- 
Canadian Pacific......_...----| 2,442,000 2,198 000! 244,000 Pee Se 
Chesapeake & Onio________- - 745,607 gt ee 121,204 
Chicago Great Western___---_- } 269,515 296 ,2! 59! RT 26,744 
Chicago Ind & Louisville - ~~ -- | 168,388 152,018] 16,370) -_!__- 
Colorado & Southern-_-____---- | 284,022, 267,645 lo 
Denver & Rio Grande- _-_------ | 450,000; 389,200; 60,800, et 
Detroit & Mackinac_____-__--- | 20,902) of |) ion 1,705 
Duluth South Shore & At lantic) 72,000 52,416 oes Se 
Georgia Southern & Florida_ | 52,150) 49,025) ff ee 
Grand Trunk of Canada__-____) | | | 
Grand Trunk Western --_-_- | | 1,063,190) 992,026! 71,164)  __.--- 
Detroit Gr Hav & Milwau-__- || 
Canada Atlantic___.....-- )] 
Louisville & Nashville_______ | 1,288,480) 1,183,420) 105,060) _____- 
Daseras enee..............- 22,112 18,645) ‘ ae 
Minneapolis & St Louis___-__- 195,517 SEOAT adanne 27,599 
lowe OCoentral...........-.- fj | 
Minn St Paul & SS M______- | 513,913] 595,866] ___-.- 81,953 
Missouri Kansas & Texas-__---- ' 672,517 599 937! OF f= 
a 7 217,662 216,052! 2: ae: 
Pere Marquette__- 411,072 399,984; 11,088) _____- 
Rio Grande Southern 9,699 8,989) re 
St Louis Southwestern______- 294,000 242,000) of a 
Southern Railway System_____| 1,980,651] 1,836,814) 143,837; ______ 
Texas & Pacific__- : 366.219 356,509) bi _—a 
Toledo St Louis & Western__- 105,954 103 ,943) i) as 
Western Maryland-----_- - 224,232 201,624) 22,608) ------ 
Total (29 roads) ----- P 12,798,647 jj 12.1 15,340) 985,001| 301,694 
Net increase (5. 964%) - Mice Sttamaae he nee es es 











Net Earnings Monthly to Latest Dates.—Jn our “‘Rail- 
way Earnings’ Seclion or Supplement, which accompanies 
to-day’s issue of the ‘‘Chronicle,”’ we give the Jan. figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the Jan. results for all the 
separale companies. 

In the following we give all statements that have come 
in the present week covering a later or a different period 
from that to which the issue of the “Railway Earnings” 
Section is devoted. 

——Gross Earnings 








Net Earnings—— 








Latest Gross Earnings. | Jan. 1 to latest date. 











Name of Road : —— 
ny. Week or | Current | Previous| Current Previous 
es Month. | Year. | Year. | Year. Year. 
| 1 $9 11033,941| 1,143.9 1 1.033.941 
Illinois Traction... January---|1143,951 1033,941) 1,143,95 033 ,$ 
Interboro Rap Tran. January _- |3630,693'3183,744, 3,630,693) 3,183,744 
Jacksonville Trac Co January --| 59,161; 53,047 59,161 53,04 
Keokuk Electric Co. January --| 20,897) 20,726 20,897 20,726 
Key West Electric___ January --| 11,303 9,278 11,303 +27 
Lake Shore Elec Ry. January _-| 131,588 113,369 131,588 113,369 
Lehigh Valley Transit February -| 198,165! 177,7 27 414,093 363 303 
Lewist Aug & Waterv January --| 61,703; 52,883 61,703) 52,883 
Long Island Electric. November | 16,718 16,240, | 228,011; | 235,846 
Louisville Railway--|December | 270,131 255,815 3,078,296 2,940,501 
Milw El Ry & Lt Co_\January --| 687,656) 603,830 687 656 C3 830 
Milw Lt, Ht & Tr Co\January -.| 170,435) 129,057 170,435, 129,057 
Monongahela Vall Tr January_.-| 195.675, 124,041 95,675 124,041 
Nashville Ry & Light January --| 209,869 196,585 209.869 196,585 
NewpN & H RyG&E November 87,654| 72,87 955,732) 34,41 
N Y City Interboro.. November | 49,612 59,144, 574,145) 637,959 
N Y & Long Island_. November | 32,083) 32.247 381.409 397,230 
N Y & North Shore.- November | 12,451) 13,285 148,101; 153,435 
N Y & Queens Co__.|November | 107.600 112,640 1,278,617! 1,272,281 
New York Railways. November | 837,383 1134,595 11,216,136 1 ,383,9 
N Y & Stamford Ry-| January sf 26,108 24,107 26,108) 24, 
N Y State Railways. December | 651.989) 561.901 8,256,470) 7,264,675 
N Y Westches & Bost January --| 45,764) 41,770 45,764| 41,77 
Northampton Trac__|Oecember 17,286) 16,194 299,07 0} 180,399 
Nor Ohio Trac & Lt_\January __| 505,443 375,386 505,443) 375,386 
North Texas Electric January --| 171,100 150,628 171,100) 150,628 
Ocean Electric (L I)_| November | 5.931) — 5.642 147.651) 145,58 
Pacific Gas & Elec__\January --|1773,565 1762,713) 1,773,565) 1,762,713 
Pacific Lt & P Corp-January --| 290.417 266,166 290,417 266,16 
gPaducah Tr & Lt Co January “| nee 27 453 28,788 27 45 
Pensacola Electric Co January - 7,046) 23,936 27 ,046| 23 ,93 
Phila Rapid Transit. January -- -lo459° 788 2153,920 2,427,788) 2,153,920 
Phila & Western Ry-|January --| 39.722 36,066 39,722) 36,06 
Poit(Ore) Ry,L&PCo. January --| 490,231) 454,985 490,231) 454,988 
gPuget Sd Tr, L & P_ December | 788.881 699,702 107,37 1| 7,559,583 
Republic Ry & Lt__|January --| 379,782) 318,315 379,782) 18,3 
Rhode Island Co____-|January _-| 465,751, 428,216 465,751 428,216 
Richmond Lt & RR. November | 30,641 28.301 374.792 368,415 
St Jos Ry, L, H & P_'January __| 135,783; 123,276 135,783); 123,27 
Santiago Elec Lt & Trj/December | 57,814, 45,961 553,589) 478,222 
Savannah Electric Co|January --| 75,053) 66,135 75,053} 66,13 
Second Avenue (Rec) |Nov ember | 46,486 68.429 707 868 809,110 
Southern Boulevard. | November | 12,131 18,828 167.796 210,373 
Southern Cal Edison.|January --| 420,584 419,088 420,584 419,088 
Staten Isl’d Midland_ | November | 23.309 22,391 307 857 316,349 
Tampa Electric Co__|January --' 92,315 86,795 92,315 86,70 
Third Avenue- |November | 263.528 320.226 3.272.523) 3,536,010 
Twin City Rap “Tran|4th wk Feb| 204,836, 220,473 1,715,345) 1,631,581 
Union Ry Co of NYC| November 183.027 226.079) 2,321.537| 2, 7.953 
Virginia Ry & Power - owed d --| 525,182) 488.781; 525,182 781 
Wash Balt & Annap_| Decembe 76.739, 65,047 916,202} 845,683 
Westchester Electric. | November 23.669 43,360 403,872! 5,896 
Westchester St RR__|January --| 15,342) 18,088 15,342) 18,088 
a West Penn Trac CojJanuary --| 604,479 478,020 604,479) 478,020 
Yonkers Railroad... November 12,193, 62,15 523.213 673,647 
York Railways__.---|January --| 90,729, 79,385 0,72 79,385 
Youngstown & Ohio_! December 29,994 26,482 337,553! 290,374 





b Represents income from all sources. c These figures are for consoli- 
dated company. f Earnings now given in milreis. g Includes constituent 
companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


Current Previous Current Previous 
Roads. Year. y af ; Year. Year. 
= 
Chic Burl & Quincy_b__-Dec 9,749,415 8,926,718 4,421,082 4,061,477 
July 1 to Dec 31______59,091,189 52,258,878 25,369,369 22,059,601 
b Net earnings here given are before deducting taxes. 

Gross Net Fired Chgs. Balance, 

marnsngs. Earnings. & Tazes. Surplus. 

$ s $ 

Bellefonte Central__Feb °17 5,716 def1,100 247 def] ,347 
"16 7,032 1,586 256 ,330 
2 mos '17 14,632 366 494 ad’ 128 
"16 13 871 2 500 512 1 988 
Del &{3 mos to Dec 31 't6 6,725,840 2,120,599 -_______ 21,530,197 
Hud\ "15 6,708,632 2,747,062 -....... 22,491,484 
Erie____3 mos to Dec 31 "16 16,697,808 4,226,806  -__-__- 2964 337 
15 16,999,921 7,463,815 -.-_-_- 24,083 ,237 
Leh Val_3 mos to Dec 31 '16 12,666,452 att mee” | axaeeeae 21,785,106 
"15 12,784,220 3,81% 2°371 at poate 71,893,154 

"Gross Net Other Total Charges Balance, 

[Earnings. Earnings. Income. Income. & Tazes. Surplus. 

$ $ $ $ 3 > 
Toledo Peoria & Western— 

Feb ‘17 85,628 2,965 25,000 27,965 7,181 784 

"16 96,570 11,700 13,314 25,014 26,588 defl,574 

2 mos ‘17 191,675 15,108 41,294 56,402 54,877 1,525 

"16 187,985 14,247 25,433 39,680 53,488 defl13,807 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. | 


Jan. 1 to latest date. 

















Name of . 
Road or Company. Week or | Current | ‘Previous| Current Previous — 

fonth. Year. | Year. | Year. | Year. 

Atlantic Shore Ry_--|January --| 22,902) 23,288 22,902) 3, 
cAur Elgin & Chic Ry January --| 159,792) 148,860 159,792) 178°360 
Bangor Ry & Electric January __| 74,684! 66,284 74,684 66,284 
Baton Rouge Elec Co January --| 20,446, 17,827 20 ,446 17 ,827 
Belt LRyCorp(NYC) November 44,299) 66,940 623,197) 708,229 
Berkshire Street Ry-'January --| 82,041) 2,072 82,041 72,072 


Brazilian Trac, L & P January a 
Brock & Plym St Ry-'January _-. 


7 
7266000 16636000 S7 266, 000 6,626,000 
9,016 8,076 9,01 


8,076 


Bklyn Rap Tran Syst November 2391.6 638 as 7 f 67 ‘ 26, 852. 242 25, 099, 758 
$1) 20 











Cape Breton Elec Co January 58 
Cent Miss V El +57 \January --| 26,328 35 °630 38° 398) 25 ), ‘630 
Chattanooga Ry & Lt January --_)| 107,049; 101,420 107,049 101,420 
Cities Service Co--_-.-|, January --|1854,449| 663,543) 1,854 449) 663 ,543 
Cleve Painesv & East'January --| 36,436) 30,900) 36,436) 39,900 
Cleve Southw & Col_|January -_| 113, 030; 103,305) 113,030) 103 ,305 
gColumbia Gas & El January --|1119, 794 916.872) 1,119.794| 916,872 
Columbus (Ga) El Co|\January --) 607! 71.94 47| 89 607) 71,947 
Colum (0) Ry, L & P'January __! 337/71 97,417, 337.57 i] 2977417 
Com'w'lth P Ry & LiJanuary __|1617.718|1407. 552| 1,61 atts | 1,407,552 
onnecticut Co_---- January _-| 786,505| 701.5 86,505 701,506 
Consum Pow (Mich)-|January .-| 487,327] 399,658 487 "327! 399,658 
Cumb Co (Me) P & LiJanuary --| 238,719 213,184) 238,719, 213,184 
Dallas Electric Co_..|December | 198,746] 168,164) 1,990,420) 1 erty 489 
Dayton Pow & Light|January --| 177,569] 138,474 177 ,569) 38,474 
Detroit Edison___.|January ~-|1109,722 ,008| 1,109,722) 886008 
etroit United Lines|/January --|1395,853/1171,585) 1,395,853) 1.171.585 
DD EB & Batt(Rec)|November 28,494) 40,077 388,876, 442,372 
Duluth-Superior Trac|January --| 128,974] 104,857 128,974, 104,85 
East St Louis & Sub_|January _- 2,60 29 368 292.607; 229,368 
Eastern Texas Elec... January --| 79,352) 66,094 79,352) 66 ,094 
gEl Paso Electric Co- January _-| 116.343) 105,283 116,343) 105,283 
42d St M & St N Ave November | 115,421!) 164,776 1,545,397 1,789,026 
g Federal Lt & Trac_- January _- #878) 225,543 243 878) 25,543 
Galv-Hous Elec Co__'January --| 163,076) 156,439 163,076, 156,439 
Grand Rapids Ry Co January _- 113,108) 105,817 113,108, 105,81 
Great West Pow Syst January __ 341,685) 321,414 341,685 321,414 
Pegers’ n & Fred Ry. January -- 5,260) 35,876 45,260 35,87 
ponvers. January _-| 92,670; 86,31 92,67 86,317 
Heeasour RY, L & P December 560.270! 487 ,667| 6,017,709) 5,541,303 
Honolate Ro & Land January __| 57.984 50.24: | ' 57'9 50, 
Houghton Co Tr Co. January --| 28,753) 24,836! 2 8.753 } 
b Hudson & Manhat_ January___| 541,295: 498 1560! 541.295 495,560 


——Gross Earnings—— 


Current 
Companies. Year. 
Brazilian Trac, L & P-_ 
British Columbia El Ry_Jan 
Philadelphia Co— 


627,130 





Previous 
Year. 


1,949 





Current 
Year. 
$ 


130,479 


Net Earnings 





Previous 
Year. 


-Janc7 ,266 ,000 6 Ot oon c4,002,009 3,841,000 


114,022 








Natural Gas Dept__.-Jan 1,100,411 977, gee 678,924 677 ,983 
April 1 to Jan 31... . 7,050 ‘929 6, if 144 3,827:093 3 ,332,730 
Oil Department---_--- Jan 32,304 5637 22,6 5,485 
Apr 1 to Jan 31------ 272,801 184° 922 176,270 118,587 
Elec Lt & Pow Dept_._Jan 716,971 581,025 271,345 311,815 
Apr 1 to Jan 3l-...--.. 5,892,760 4,621,950 2,433,329 2,289,626 
Electric Ry Dept_-_--_- Jan 1,189,118 1,055,507 424,338 387 ,378 
Apr 1 to Jan 31-_----- ae ae 10,559,260 3,829,477 a ,096 
Utah Securities Socp (su 
sidiary cos on ly) ee ie Tob 502,123 419,428 281,482 235,774 
Jan 1 to Feb 28__-_--_- 1,035,859 874,407 575,298 493 ,626 
c Milreis. 
Gross Net, aficr Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
$ 3 3 3 
Bangor Ry & Elec_Jan "17 74,684 31,772 18,725 13,047 
"16 66,284 31,636 7.740 13,919 
Chatt Ry & Light__Jan °17 107,049 31,605 32,660 def1,055 
"16 101,420 38,109 28,855 9,254 
Clev Painesv & East Jan °17 36,436 14,393 11,437 2,866 
"16 30,900 12,592 11,061 1,531 
Colum (O) Ry & Lt_Jan '17 337,571 109,047 44,269 64,778 
"16 297 417 124,498 41,122 83 ,376 
Consum Pow (Mich)Jan '17 487 ,327 230,453 83 ,340 147,113 
"16 399,658 249,208 76,147 173,061 
Cumb Co(Me)P&L_Jan '17 238,719 74,366 66,167 8,199 
"16 213,184 79,791 65,851 13,940 
East St L & Sub____Jan °17 292,607 97 ,807 64,065 33,742 
"16 229,368 91,386 61,853 29,533 
Grand Rapids Ry_-_Jan '17 113,108 38 ,644 18,051 20,593 
"16 105,817 41,154 14,534 26,620 
Great W Power Syst_Jan '17 341,685 211,928 139,668 175,643 
"16 321,414 207,541 124,348 72107,218 
Huntington Dev & Gas— 
8 mos to Jan 31 1917_. 332,591 191,718 114,589 77,129 
Intermtn Ry, Lt & Pow— 
12 mos to Jan 31 °17 261,106 109,109 33,113 75,996 
"16 168,960 64,344 24.810 39,534 
Keystone Telep____Feb '17 127,570 64,07: 27,791 36,282 
"16 117,525 59,183 27 453 31,730 
2 mos ‘17 255,101 123.845 55,584 68.261 
"16 234,834 117,894 54,906 62,988 
Lake Shore El! Ry--Jan '17 131,588 35,662 36,453 def. 796 
"16 113,369 36,550 36,106 441 
Lehigh Vailey Trans Feb °17 198,165 Py ee 15,638 
"16 177,727 | S| (ee 18,159 
19. mos 37 2. eee LOTT ee lswceus 452,434 
"16 «2,165,346 |” | ie 373,287 
Lew Aug & Waterv__Jan °17 61,703 7,515 15,308 def7,793 
"16 52,883 12,533 15,963 def3,430 
Nashville Ry & Lt_Jan °17 209,869 76,594 41,238 35,356 
16 196,585 80,231 43,083 37,148 
Pacific Gas & Elec__Jan '17 1,773,565 750,867 335,991 12450,405 
"16 «1,762,713 807 ,828 346,308  2548,741 
Port(Ore)Ry, L & P_Jan °17 490,231 230,042 182,338 47,704 
"16 454,988 197 ,256 181,762 15,494 
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Gross Net, after Fized Balance, 
Earnings. Tazes. Charges. a 
$ $ $ 
St Jos Ry, L, H & P_Jan ‘17 135,783 55,607 23 ,962 31,645 
16 123,276 60,332 20,833 39,499 
Tennessee Power Co.Jan '17 146,289 53,140 43,933 218,842 
1 111,809 58,606 37,259 228,849 
z After allowing for other income received. 
Gross Net Fired Chgs. Balance, 
Earnings. Earnings. & Tares. Surplus. 
$ 3 $ $ 
Honoiulu R T & L__Dec 16 61,426 26, . 7,632 18,736 
"15 55,077 6. 288 def5 ,260 
12 mos °16 655,920 300, ane 89,011  2225,535 
"15 586,588 4,177 75,463 2151,690 
Jan ‘17 57,984 28:758 6,916 222,641 
"16 50,243 22,441 6,759 216,679 





ANNUAL REPORTS 


Annual, &c., Reports.—<An index to annual, &c., reports 
of steam railroads, street railways and miscellaneous com- 
panies which have been published during the preceding 
month will be given on the last Saturday of each month. 
This index will not include reports in the issue of the 
“Chronicle” in which it is published. The latest index will 
be found in the issue of Feb. 24. The next will appear in 
that of March 31. 


Milwaukee (Wis.) Electric Railway & Light Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. James D. Mortimer, Milwaukee, Feb. 21, wrote: 


The increase in operating rev mou of the railway department over the 
previous year was $7 00, 455, or 17.9 due in part to a substantial reduc- 
tion in the number of ‘‘jitneys,”’ Pr 4a part due to the intense industrial 
activity prevailing generally throughout the country. The increase in 
operating revenues of the electric and steam heat department was $288,981, 
or 14.03%. This increase was accompanied by an increase in energy sold 
of 26%. The average receipts per kilowatt hour sold declined from 3.53c. 
to 3.16c., due in part to reduction in rates. 

Higher costs of materials and labor, and larger reserves for depreciation 
and taxes, absorbed 77% of the increase in operating revenues. Gross 
income increased $270,845, or 14.75%. 

During the year there was expended for additions. extensions and better- 
ments $1,005,631, viz.: $506,125 is chargeable to the railway utility, 
$439,402 to the electirc utility, and $60,104 to the heating utility. The 
value of the pro ay 1eplaced or abandoned, and charged to drpreciation 
reserve, was $15 

During the na ing iiiieenediie were concluded for the purchase of the 
electric utility operated by the Commonwealth Power Co., and the heating 
utility operated by the Cortinental Realty Co., but the actual transfer 
of the properties had not been consummated Dec. 31. The company will 
issue $1,450,000 of serial 5° notes in connection with the acquisition of 
these utilities. Arrangement: were also outlined to acquire a large part of 
the property owned by the Milwaukee Light, Heat & Traction Co. The 
conclusion of this purc hace is delayed pending thecompletion of the valua- 
tion of the traction company by that commission (V. 104, p. 863). 

The electric service business has continued to grow at a satisfactory 
rate. The number of electric and steam-heating customers has increased 
from 32,632 as of Dec. 31 1915 to 38,843 as of Dec. 31 1916. The energy 
sold has increased during the same period from 53,751,284 k. w. hours to 
67 737.146 k. w. hours, an increase of 26.02%. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















1916 1915. 1914. 
Revenue passengers___.....------- 107,528,091 91,400,946 97,874,919 
po eee 44,655,506 37,868,654 38,814,573 
Electric sales, kilowatt hours______- 67,737,146 53,751,284 47,109,570 
Operating revenue, railway depart’t. $4,612,397 $3,911,942 $4,110,718 
do do Light, power, &c. 2,348,754 2,059,773 1,894,778 
ee eer eee ae Pa a8 $6,961, 151 $5,971,715 $6,005,496 
Operating expenses, railway depart’t. $3,466, 480 $2,992,426 $3,179,723 
do do Light,power,&c_ 1,464,844 1,172,455 1,052,702 
Totel net imo0me......c<<casas $2.029,828 $1,806,834 $1,773,071 
Non-operating revenues____-------- 77,173 29,321 65,806 
CGE BOON Bias i nein $2,107,001 $1,836,155 $1,838,878 
DRONE CRUE 2 nwemawnwwew $759,394 $793,570 $823,375 
Preferred dividends (6%)---------- 270,000 270,000 270,000 
Common Givens ..... «0 nocccencss 1,058,875 763, 375 763,375 
Wiehe GaluGees .. 5. <. cnansnna ws $2,088,269 $1,826, 945 5 $1,856,750 
Balance, surplus or deficit._..._.--- sur.$18,732 sur.$9,210 def.$17.872 
BALANCE SHEET DECEMBER 31. 
1916. 1915. nes. 1915. 

Assets— $ Ss Liabilities— $ 

Property & plant.35,365,699 34,880,916 Preferred stock___ 4, 509, 000 4,500,000 


Capital expend’s. 1,005,631 484,782 Common stock... 9,850,000 9,850,000 
Securities owned _- 125,100 Funded debt ..20,196,000 18,533,000 
Other inve stm’ ts - 10,000 8,500 | Notes & bills pay- 469,000 759,193 
Reserve, sinking Ace’ts payable 405,856 Be tase 

fund, &¢ . 1,050,000 | Matured int., &c., 

i Sa 154,587 179,205| unpaid. = 18,549 17,785 
Notes and bills Int., taxes, &c., 

&c., receivable. 5,041,592 2,897,541 accrued ...... 465,010 436,077 
Matcrials & suppl. 825,085 520,795 Miscellaneous _ ___ 166,944 165,164 
Prepaid accounts- 657 321 Open accounts__- 252,444 184,381 
Open accounts... 1,420,333 952,893 | Reserves _.... 6,157,906 5,321,309 

Profit and loss___._ 1,351,875 1,333,143 

eee 43,824,584 41,100,053 Total .........43,824,584 41, 100,053 

—V. 104, p. 863. 


American (Bell) Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 

The report of the company, containing extended excerpts 
from the remarks of President Theodore N. Vail, and the 
income account and balance sheet, and many tables giving 
valuable information, will be found on subse quent pages. 
COMPARATIVE INCOME ACCOUNT OF COMPANY roe CAL. EAR Ss. 


1916. 1915. 9135 
eee $26,710.691 $25,662,616 $25 638-305 $26, 132. 573 


Interest & other revenue 














from associated cos_- 14,529,979 13,407,977 13,959,944 13,564,952 
Telephone traffic (net). 8,136,314 6,544,462 5 530,454 5,548,089 
Real estate, &c.....-.-- 1,555,068 1,194,299 1 ,067 996 674,378 

RAPE ER Eee $50,932,051 $46,809,354 $46,196,599 $45,909,992 
MONE oo. cocnnanad 6,188,675 _5, 691,867 5,638,622 5,333,246 

Net earnings. ------- $44, 743.376 $41, 117,487 $40, 557,977 $40,576,746 
DI en gn ni inil 6,730 6,498,850  8,223,16: 7,656 656 
Dividends (8%)------- 31,122, 37 29;100:591 27,572: é73 27 454,037 

0 ea $6,891,090 $5,518,017 $4,762,139 $5,466,053 











BALANCE SHEET OF AMERICAN TELEP. & TELEG. CO. DEC. 31. 














1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— $s $ 
Stocks, &c., of as- Capital stock. _.395,603,600 380477,100 
sociated cos.: Cap. stk. install’s. 32,019 _-«s-+-- 
Stocks ....... 452,390,926 439376,367 | Coll. tr. 4s, 1929_.78,000,000 78,000,000 
Bonds & notes__68,088,356 59,257,084 | Conv. 4s, 1936... 3,127,000 4,129,000 
Telephones ______ 16,779,578 15,299 000 |G onv. 4'4s, 1933_ 13,890,100 28°063:700 
Real estate, &c__ 724,303 508,400 | Coll. tr. 5s, 1946.-80,000,000 ------- 
Long-distance tele- }4144% coup. notes_15,455,000 = _------ 
phone plant____53,457,978 50,113,061 | West.T .&T.5s,'32 9,985,000 9,990,000 
Cash and deposits_65,237,661 29,870,55: 5| Notes to assoc., 
Ace’ts receivable_15,408,693 10,463,558 | &e. » COB. ------ 1,700,000 4,172,350 
Special demand . Jan. 15 7,912,072 7,609,542 
epg LE ee 21,520,000 6,575, 000 | Int. & taxes accr’d 2,783,841 2,672,975 
Employees’ stock- | Ace’ts payable... 2,177,966 2,572,079 
purchase plan__ 9,153,950 8,795,968| Employ. ben. fund 2,000,000 2,015,328 
Temp. cash invest.20,000,000 ------- Deprec., &c., res_31,092,680 27,130,972 
Miscell. invest’ts. ---..-- 2,705,000 | Surplus _..----- a79,002,166 76,130,948 
WE ss ose oss 722,761,444 622963,994 TO on cck uss 722,761,444 622963,994 








a Includes in 1916 premiums on capital stock and excluding debt dis- 
count and expense. 
§#% Note.—$34,709,000 5% coupon notes of associated companies endorsed 
but not owned by this company, are not included above in either assets or 
liabilities.—V. 104, p. 364, 166. 


Columbia Gas & Electric Co. (of W.Va.),Cincinnati, &c. 
(Report for Fiscal Year ending Dec. 31 1916.) 

The remarks of President A. B. Leach, together with the 
consolidated comparative income accounts for several years 
of the Columbia Gas & Electric Co. and the Union Gas & 
Electric Co., and the consolidated balance sheet as of Dec. 31 
1916, will be found on subsequent pages of this i issue. Com- 
pare map on pages 152 and 153 of the “‘Ry. & Ind.” Section. 
CONSOL. INCOME ACCT. FOR CAL. YEARS (INCL, SUBSIDIARIES). 


19 
$9,058 ,252 














eT a eee $8,044,532 $7,810, at4 
Operating expenses and taxes______- 4,623,776 4,143,065 3,847, 010 
CO en eee, ee $4,434,476 $3,901,467 $3,963,204 
CPN SO c=. cum o ccdmwamamire *829 328 514,179 472,520 
CApGN SN a $5,263,803 $4,415,646 $4,435,724 
Accrued rentals to Cin. Gas & El. Co. $1. 865,937 $1,788,547 $1,788,552 
do To Cin. Gas Trans. Co. (incl. 
sinking fund of $250,000) ___-_ 692,747 688 ,389 708,305 
do ToC.N.&C.L.&T.Co__-_- 801,096 795,694 791,340 
Accrued int. of Union Gas & El. Co__ 51,264 79,495 80,949 
Surplus (prop.) of UnionG.& El.Co.  —_-_-_- 973 586 
Total deductions____.___.._____-- $3,411,044 $3,353,098 $3,369,732 
ge ee is ee ee eet $1,852,759 $1,062,548 $1,065,992 
Fixed charges, Col. Gas & El. Co.— 
Accrued int. on Ist M. 5s___-.--. $540,136 $517,009 $516,240 
Accrued int. on 5% debentures__-_ 130,825 126,554 123 ,262 
Other accrued interest_____.____- 24,322 38,346 35,452 
eee Ok eee ee ee $695,283 $681,909 $674,954 
ER Tee ae $1,157,476 $389,639 $391,038 


*Included in ‘‘other income”’ are the dividends on the company’s holdings 
of United Fuel Gas Co. stock, but this company's proportion of the undis- 
tributed earnings of the United Fuel Gas Co., amounting to $485,131, 
are not so included. 


CONSOLIDATED BALANCE SHEET DEC. 31 
GAS & ELECTRIC CoO.) 
1915. | 

s 


(INCLUDING UNION 
os 1916. 1915. 
Liahilittes— 3 3 
496a62,917,058 | Capital steck (Col. 

Gas & Elec.)__.50,000,000 50,000,000 
(Col. 


Assets— 
Property acct___a63, 338, 
Guar. funds with 
trustees: | lst M. 5s 


Cash_- . 251,303 650,300 Gas & Elec.)__.. 13,488,500 13,998,000 
3onds (C.G.&E. 5% debens. (Col. 
Ist M.5s,par) 2,303,000 3,753,000 Gas & Elec.)._. 2,850,000 2,850,000 
Ohio Municipal Outstanding stock, 
secur. (cost). 1,399,497 _.| &¢c. (Union Gas 
Other secs. owned 85,000 1,097 605 | & Elec.), par-_-_- 5,000 44,000 
Treas. bonds (par) 232,832 232,832) Notes payable_- -- vawene aiCenene 
Cash for redemp- Accounts pay able. 459,368 510,472 
tion of bonds-__ alg erie 540,373 Accrued interest, 
2 ee Be eS 843,842 (axes, £0... 1,480,625 1,271,500 
Accts. receivable_ 902,900 550,371 Customers’ depos- 
Materials & supp. 339,996 259,212 Re aa 172,011 157,741 
Acer. int., &c., on Reserves = 586,532 569,097 
securities owned 166,882 283,834) Profit and los3___ 1,374,447 1,113,773 
Deferred charges- 104,803 1,076,693 





Total 70, 416, 433 72, 205, 029 Total 70,416,483 72,205,029 

a Includes gasfields, plants, franchises, leases and 45,900 shares (or 51%) 
of stock owned of the United Fuel Gas Co.—V. 104, p. 562, 365. 

Remington Typewriter Co., Llion, N. Y. 
(Report for Fiscal Year ending Dec. 31 1916.) 

On subsequent pages will be found the remarks of President 
Frank N. Kondolf, in addition to the certificate of Price, 
Waterhouse & Co., accountants, the consolidated income and 
surplus accounts for the year ending Dec. 31 1916 and the 
consolidated balance sheet as of Dec. 31 1916. 

INCOME ACCOUNT FOR CALENDAR YEARS. 








—Rem. T.Co. & Subs.— —Rem. Typ. Co. Only— 
Calendar Years— 1916. 1915. 1914. 1913. 
Net earnings_..........$2, 015.946 $1,127,667 $576,416 $1,751,987 
Deduct 
Interest (net)...-----~. - $322,387 $273,761 $268,284 $263 ,092 
Depreciation of plant__.. 278, 100 324, 197 294,361 274,301 
Net income--.-.-----$1,415, 459 $529, 109 $13,771 $1,214,094 
Piret prelaved GiVigenGs. wnncucas | «<vacene *(5%)210,000 (7)$280,000 
Beso Bernese GlVE..<. nansnnan. -sanvanee *(6)300,000 (8)400,000 
Close Mipeneeeee. c5 Sccueece 4 8 Swecesce  wanaune (1)100,000 


Balance, sur. or def__sur.$1,415,459 sur.$529, 109def.$496,229 sur.$434,094 


*The company deducts the dividends in 1914 from profit and loss, but 
shown as above for the sake of simplicity. 














CONSCL. BALANCE SHEET AS OF DEC. 31 (INCL. SUB. COS.). 
a 1915. | 1916. 1915. -4 
Asso $ Liabilities— $ $ 4 
Real est.,bldgs.,&c.3, 641 984 3,774,372) lst pref. stock___._ 3,998,000 3,998,000 
Tr. mks.,pats.,&¢.13,177,048 13,177,048 | 2d pref. stock..__. 4,994,000 4,994,000 
Stocks & bonds in |Common stock... 9,996,000 9,996,000 
other cos_.---- 59,899 7,339 | Stocks and bonds 
Inventories, at or of sub. cos.x___ 59,403 60,373 
beiow cost..--- 5,423,153 4,627,538/| 1st Mtge. bonds... 5,139,000 -__.__. 
Ace’ts receivabie, Short-term notes. -_..__- ,300,00) 
less reserve.... 3,928,727 3,899,227] Accounts payable. 853,473 967,474 
Cash ee . 2,683,980 1,765,236) Accrued charges__ 165,090 94,050 
Prep: uid charges_- 92,607 124,117| Sundry reserves.. 715,011 1,174,650 
Insurance fund- LES: 7Ge aS eeee oy ee ae 3,206,291 1,790,831 
Total _-....--.29,126,178 27,375,378 | 29,126, — 27,375,378 
“x Denotes stocks an 





dads of subsidiary companies mot 


f. the 
(par ,value).—V.$104, p. 669, 363. " 


Remington Typewriter Co. 
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American Smelting & Refining Company, New York. 
(Report for Fiscal Year ending Dec. 31 1916.) 

The report of President Daniel Guggenheim, together 
with the comparative tables of operating statistics, Income 
and profit and loss accounts, and also the balance sheets 
for two years past, will be found on subsequent pages of 
this issue.—V. 104, p. 561, 363. 





Nova Scotia Steel & Coal Co., New Glasgow, N. S. 
(Report for Fiscal Year ending Dec. 31 1916.) 

Pres. Thos. Cantley, New Glasgow, Feb. 28, says in subst.: 

The output of forged shells during the year was 90% greater in number 
and 120% greater in weight than in 1915, while the total shipments of 
finished steel, forgings, &c., exceeded that of the previous year by 64%. 
Operations were carried on under many difficulties such as scarcity of labor, 
supplies and railway congestion. : 

he capital expenditure during the year has been necessarily high, mainly 
in connection with munition work. The sink.ng of the new Jubilee Shaft 
at Sydney Mines was resumed in April last. The shaft 1s now sunk to the 
depth of 740 ft. and by the use of a temporary hoisting plant this colliery 
is now producing about 550 tons of coal daily. Good progress was made in 
driving the new pair of slopes at Wabana; over 70% of this work had been 
comp.eted and the remainder should be finished before Dec. 31 1917. 

The Eastern Car Co. had a somewhat unsatisfactory year. ‘The impossi- 
bility of obtaining prompt delivery of materials greatly restricted the out- 
put. The experience gained in the production of a foreign type of car, 
and the much higher prices at which recent orders were taken, will, it 1s 
confidently expected, make the present year show a satisfactory profit. 

The orders for steel products on our books at the present time is equal to 
74% of last year’s shipments, and is sufficient to keep the plant fully 
employed for the next six months, and there is every prospect that this 
condition will prevail during the entire year. 

The report of the board of directors, the general statement 
of assets, liabilities and abstract of profit and loss account, 
appears on an advertising page in last week’s issue. 

On Dec. 31 1916 the total assets of the company had grown to $28,379,672 
against $15,841,880, as of Dec. 31 1910, while the mining = and 
appraised present value of real estate building, plant, machinery and 
equipment less depreciation written off had increased from $13,490,553 in 
1910 to $20,036,596 in 1916. The inventories, not exceeding cost, now 
amount to $4,022,667, against $1,245,681 at the end of 1910, and the 
general reserve had increased to $2,000,G00 from $750,000. Equally as 
striking is the phenomenal increase in the business handled during 1916, as 
compared with 1915, the first year in which Scotia made such a wonderful 
record in supplying shells and forgings, the directors reporting that the 
shipments of steel products, &c., for 1916 exceeded those of 1915 about 
64%, while the output of forging shells during the year was 90% greater in 
number and 120% greater in weight than in the previous year. 

The orders for steel products on the company’s books at the present time 
is equal to 74% of last year’s shipments and is sufficient to keep the plants 
of the company fully employed for the next six months, and the directors 
report that there is every prospect that this condition will prevail during 
the entire year. 

The profit and loss surplus, Dec. 31 1916, was $3,535,086, against $1,- 
510,609, Dec. 31 1910. 


RESULTS FOR CALENDAR YEARS. 


' 1916. 1915. 1914. 1913. 
Profits for the year_____ *$2,.731,787 $2,094,170 $338,994 $1,185,768 
Interest on bonds, &c__ $387,309 $291,665 $421,070 $395,576 
Int. on debenture stock _ 240,000 189,452 180,000 109,560 
Div. on pref. stock_____ (4%)80,000 (12)123,600 (4)41,200 (8)82,400 
FS ee (3%)180,000(6 % )360,000 
Impte. and bettermenta. §__.... #£..-... 86,605 107 ,682 
Sinking fund and miscel. —_____~- 36,310 50,539 55,264 


Sa eae reas 


$707,309 $641,027 $959,414 $1,110,482 
Balance,sur. or def___sur.$2,024,478sr.$1,453,143 def.$620,420 sur.$75,286 


* After deducting in 1916 $1,490,586 depreciation, busi 


ness profit tax 
for 1916 and 1915, patriotic contributions, &c.—V ) 


- 104, p. 261. 


(The) Montana Power Co., New York. 
(4th Annual Report—Year ended Dec. 31 1916.) 


Pres. John D. Ryan, N. Y., Feb. 21, wrote in substance: 

Subsidiaries.—The report includes the operations of Great Falls Power 
Co., Thompson Falls Power Co., Montana Reservoir & Irrigation Co., and 
Great Falls Water Power & Townsite Co., which are owned entirely (with 
the exception of directors’ shares) by your company. 

Resulis.—The year 1916 has been the most successful year in the history 
of the company, the earnings having grown steadily, resulting in increases 
over the year 1915 of 44.37% in the gross and 51.71% in the net. These 
gains are due to the marked growth of the general business of the company, 
including new business derived from extensions of service to several towns 
not heretofore served by our system and to earnings from the Chicago 
M ilwaukee & St. Paul Ry. contracts and sale of power to the new electrolytic 
zinc reduction plant of the Anaconda Copper Mining Co., which requires 
30,000 k. w. for its operation. ‘The mining and smelting industries have 
been very active. ‘There was an increase in operating expenses during the 
year, due to the putting into operation of the new plants at Great Falls and 
7 hompson Falls, together with the new transmission lines and the extension 
of service. The ratio of operating cost to gross earnings, however, was 
decreased , being 24% against 27% for the previous year. 

Quarterly dividends of 34 of 1% each were paid on the common stock on 
Jan. 2 and April 1 1916, same being an increase of 4% of 1% over the 
previous quarterly rate. On July 1 and Oct. 1 1916 quarterly dividends of 
1% each were paid on the common stock. 

There was an increase of over 4,000 customers during the year, there 
being 36,259 on Dec. 31 1916. A new 30-year electric and steam-heating 
franchise was granted to the company in the city of Butte, and municipal 
lighting contracts were closed with of Butte and the town of Thompson Falls. 


Relative Capacity and Output of the System for the Calendar Years. 


— ; 916. 1915. Increase. 
I otal rated generating capacity___.150,000 k. w. 120,000 k.w. 25% 
rotal kilowatt hours generated ____867,940,326 488,517,672 77° 


Connected load at end of year__-_-_- 275,000 k. w. 200,000 k.w. 37%% 
Construction.—About $3,400,000 was expended during the year 1916 in 
new construction work, transmission lines, additions and betterments. 
The last two of the six 10,000 k. w. units were installed at the ‘‘Great Falls 
of the Missouri River’ early in 1916, completing the plant to its full 
capacity of 60,000 k. w. (80,000 h. p.). This plant has been in full opera- 
tion since early in September. The total cost of the development is 
$3,944,000, against the estimate of $3,959,000. 

During the year two additional units of 5,000 k. w. each were installed 
in the new plant at Thompson Falls, and put in operation in Oct. and Nov. 
This plant now has a capacity of 20,000 k. w., and is serving the Coeur 
d’Alene mining district and the Chicago Milwaukee & St. Paul Ry., and is 
also connected with our Eastern system. The remaining two units to 
complete this plant to its full capacity of 30,000 k. w. (40,000 h. p.) will be 
installed early in 1917. 

Construction work was started in the spring of 1916 on the new 40,000 
k. w. development at Holter on the Missouri River, about 30 miles north 
of Helena. The dam is to be 1,350 ft. long and 110 ft. high. The generat- 
ing plant will consist of four vertical single-runner turbine units of 15,000 
h. p. capacity each. Power from this development will be delivered to the 
Great Falls-Morel-Anaconda transmission line. This plant should be in 
operation the latter part of 1917. About $1,300,000 was expended on this 
required to complete this development. 

t having become evident that additional power would be required early 
in 1917, it was decided to increase the generating capacity at the Rainbow 





plant by the addition at a cost of about $500,000 of two 5,000 k. w. units. 
These, it is expected, will be available by April 1917. 

Capacity of cat some Eee In operation, 153,500 k. w.; to be 
comple in 1917, 60, k. w.; steam reserve, 6,000 k. w.; 

wers, undeveloped, in reserve, 121,500 k. w.; total, 341,000 k. w. 
‘here are 1,883 miles of transmission lines, of which 340 miles are steel 
tower lines, 100,000 volts. _ : 

Electrical Operations of Chicago Milwaukee & St. Paul Ry.—The electric 
installation of this railway was practically completed at the close of 1916. 
It is estimated that the final 24 miles will be completed about March 1 
1917, making 437 miles of main line and 127 miles of side track in full 
electrical operation (V. 104, p. 451, 361). The electrical operations of 
this railway during 1916 have been most successful. 

Business Outlook.—The outlook continues favorable. In addition to a 
considerable business now assured, a substantial increase may be expected 
from projects now under consideration. The full electrical operations of 
the Chic. Milw. & St. Paul Ry. will considerably increase the earnings. 

Sale of Bonds.—Of the $3,858,000 available First & Ref. Mtge. sinking 
fund 5% gold bonds, Series A, $40,000 were sold in purchase of a piece of 
property and $1,000,000 have been sold since Dec. 31 1916 to replace in 
part the surplus earnings spent on the new development work. The 
expenditures made during 1916 are sufficient to warrant the certification 
of about $3,200,000 additional bonds. 


COMBINED EARNINGS FOR FISCAL YEARS ENDING DEC. 31. 














1916. 1915. 1914. 1913. 

Gross earnings____----- $6,219,148 $4,231,223 $3,720,601 $3,532,162 
Int. rec’d from banks, &c. 17,034 53 ,400 55,060 7,036 
Divs. on investments - - - - 8,723 74,785 Sa ee 
Total gross earnings__.-$6,244,905 $4,359,408 $3,778,286 $3,539,198 
Oper. expenses & taxes__- 1,491,623 1,191,903 1,139,047 1,117,774 
Net income_-__-...--- $4,753,282 $3,167,505 $2,639,239 $2,421,424 
Interest charges... -- ,991,551 1,359,197 1,137,292 901,478 
Balance over charges__$3,361,731 $1,808,308 $1,501,947 $1,919,946 
Miscellaneous -_____-_-- *Cr.$71,816 Cr.$170,035 Cr.$73,678 $3 ,076 
Depreciation ._....._.-.- 350,000 300 ,000 eee. — ametmnes 
Preferred dividends (7%) 677,026 677 ,026 677 ,026 677 ,026 
Common divs___-_(4 1-12)1,067 ,364(214)604,283 (2)536,636 (2)536,636 
Balance, surplus_-_-_._-$1,339,157 $397 ,033 $361,963 $303,208 


* Includes bond discount, $97,356, and amount charged 
struction (credit), $169,172. 


American Steel Foundries, Chicago. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. R. P. Lamont, Chicago, Mar. 1, wrote in substance: 

Resuits.—Although the congested railroad situation and the constans 
labor shortage made operations difficult, both gross business and net profits 
for 1916 were at least 50% greater than in any previous year. 

The gross sales were $31,361,006, against $10,024,870 for 1915 and $19,- 
463,521 for 1907, the highest previous gross. Our December business 
amounted to over $4,800,000, and the total for the last quarter of the year 


off to con- 








construction during 1916, and it is estimated that about $1,523,000 will be | 


was about $12,000,000. equivalent to two-fifths of the entire year. The 
| earnings from the operations, after deducting all manufacturing, selling 
and administrative expenses, were $4,842,237. There has been deducted 
for depreciation, $739,414, which includes in addition to our regular pro- 
vision an amount provided to amortize the forge plant. 

Production.—The foundries turned out 277,371 tons, of which about 
200,000 tons were our regular castings—the balance ingots. The Simplex 
plant turned out 42,195 tons; the forge plant 38,720 tons; total output, 
358,286 tons. : 

Repairs, &c.—Repairs and maintenance absorbed in the year’s manufac- 
turing cost was $1,848,185. ; 

Bonds.—Our 6% bonds were reduced $373,000, leaving outstanding 
Dec. 31 $1,586,500 out of the original $3,900,000. We bought in $344,000 
4% debentures at an average cost of 87.48%; outstanding $2,060,800 of an 
original $3 436,800. 

Dividends .—A dividend of 114% was paid during the last quarter of the 
year. In view of the earnings, it may seem to some that dividends could 
have been resumed at an earlier date, but the large volume of our business 
kept us short of cash during the entire year, and the many uncertainties 
surrounding the whole business situation, made it necessary to follow a 
; conservative pclicy. 

A considerable part of the earnings for the year were derived from business 
outside of our regular line of work, and necessarily of a temporary character. 
In the judgment of your directors, it would be a mistake to pay out these 
excess earnings in dividends. They should be conserved until all of our 
contracts for war materials are finished, and if at that time conditions 
warrant it, these .xcess profits should be used to call and retire our 6% 
bonds and provide for the payment of our debentures when due. At the 
present time we are obliged to take form our profits about $750,000 a year 
for interest on and retirement of bonds and debentures befo1e we have any- 
thing for surplus available for dividends. This is equal to 4%% of our 
outstanding stock. It has been a heavy load in dull years and it will be a 
great relief to get these bonds and debentures out of the way. 

Outlook.—-The prospects for 1917 are good. All plants are running to 
capacity, and we have already on hand orders enough to carry us well into 
the second half of the year. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 





1916. 1915. 1914. 1913. 
eee $31.361,006 $10,024,870 $11,125,091 $17,425,941 
Earns. from oper. plants 

(after deducting mfg., 

















selling,adm. &c. exp.) $4,842,237 $517,325 $637,503 $2,031,272 
Depreciation__.______- 739,414 204,083 231,456 318,926 
Net, after deprec’n___ $4,102,823 $313,242 $406,047 $1,712,346 
Int. disct., &c. received_ 122,987 189,523 87,159 55,894 
a a $4 225,810 $502,765 $493,206 $1,768,240 
Interest on bonds______ $105,376 $122,783 $234,000 $234,000 
Interest on debentures__ 95,275 109,952 117,444 131,089 
Bond sink. fd. reserve__ 249,595 233,591 123,712 118,790 
Int. on borrowed money 56,590 < -; ieee 4,460 
Deb. retirement res__ y300,918 250,139 249,532 246,309 
Dividends .......-.. ORS 4.5% hee (2%)343 ,680 (2 %)343,680 
Total deductions____ $1 022,553 $722,339 $1,068,368 $1,078,328 
IR oe oS sur.$3 ,203 257 def.$219,574 def.$575,162 sur.$689,912 


y Reserve for debenture retirement, $344,000; less deduction, $43,082 
for gain on debentures retired. 
BALANCE SHEET (INCLUDING SUBSIDIARY COS.) DEC. 31. 
1916. 1915. 1916. 1915. 
Assets— $ $s $ 
Real estate, plant, 
equip., good-will, 


Liabdilities— 
Capital stock 
Mortgage bonds-- 


$ $ 
17,184,000 17,184,000 
1,586,500 1,959,500 





&¢e___.__-__..a20,283,476 20,481,761|4% debentures... 2,060,800 2,404,800 
Other realestate.. 298,630 298,630} Notes payable___- 1,200,000 1,050,000 
Miscell. securities. 682,122 56,483 | Ace’ts payable... 4,267,069 1,431,514 
Sinking fund__-_-- 143,122 266,527 | Pay-rolis _.....-- 308,752 225,047 
Inventories _..... 6,081,689 3,787,957} Accrued int. on 
Ace’ts & bills rec. bonds & debs- - - 92,847 98,580 

(less reserves).. 5,665,952 3,122,421) Reserves _..-.---- 322,112 6975,587 

$2 576,611 281,102 Appropr’d surplus c3,211,275 2,617,680 

Insurance prems., Profit and loss.._. 3,651,670 448,413 
&c., unpaid--_- 153,412 100,240 
Total __..__-_-33,885,025 28,395,121 Wate co. canes 33,885,025 28,395,121 


a This item is shown after deducting in 1916 depreciation reserve, $871,- 
573; in 1915 on the other hand, the depreciation reserve, included with other 
reserves appears on the liability side of the balance sheet. b Includes in 
1915 depreciation, &c. reserve (see footnote a). c Includes in 1916 ap- 
propriated surplus for bond sinking fund reserve accrued since Aug. 1 1907, 
$1,835,275 and for debenture retirement reserve accrued since Jan. 1 1913, 
$1,376,000, against $1,585,680 and $1,032,000, respectively in 1915. 





—V. 104, p. 953, 766. 
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American Sugar Refining Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Eres. Earl D. Babst, N . Y., Mar. 8, wrote in substance: ” 
ener atement.—The disappearance of the world’s surplus supply 0 
auger. the tightening of embargoes, the control of mercantile shipping in 
military interest, and especially the recent centralization of buying in the 
Royal Commission on Sugar Supply of England, are but a few develop- 
ments of the year. The purchase and distribution of sugar, both raw and 
refined, not only for the United Kingdom but also for the Allied Govern- 
mental Commissions of France and Italy, have been placed in the hands 
of the English Royal Commission, which naturally is exercising great in- 
fluence through shipping control over the sugar operations of the world. 
About one-third of the world’s production of raw sugar before the war was 
within the present battle lines. Consequently England, France and o ther 
foreign countries, heretofore largely dependent on the Central Powers 
have turned to Cuba and other sources which ordinarily supply the United 
States. That we are on a war basis as to sugar is evident. and the cost of 
the refining oan is higher than ever before. 

Exports of Refined Sugar.—The United States sugar refiners exported re- 
fined cane sugar in 1914 to the amount of 173,000 tons; in 1915, 400,000 
tons, and in 1916 703,885 tons, as against 37,000 tons and 28,000 tons for 
the normal years 1912 and 1913, respectively. In this export business your 
company has again largely shared, our exports of refined sugar and syrup 
Foing to 51 different countries, notably Argentine Republic, Brazil, Chile, 

enmark, Ecuador, England, Finland, France, Holland, Iceland, India, 
leet Japan, Norway, Peru, Portugal, Spain, Sweden, Switzerland, Syria, 

This export business has been a welcome addition to the domestic busi- 
ness, and by increasing the volume of the rcfiners here has been one of the 
elements contributing to the lower price of sugar in this contery than abroad. 

Excess Refining Capacity .—So large is the excess of sugar refining capacit 
in the United States that this country could refine annually with profit 
at least a million tons of sugar for export. Nevertheless, an addition will 
be made to this surplus capacity by the early completion by new interests 
of a new refinery at Savannah (V. 102. p. 350; V. 104, p. 262), and plans 
are talked of for a prospective ref inery at Boston. The beet sugar industry 
is also contributing additional capacity, as 7 new plants have n slicing 
during the current season and at least 20 additional plants are reported. 

Earnings.—The general prosperity of the country has developed a buy- 
ing power which has overcome somewhat the usual tendency of high prices 
to check consumption. With the addition of the larger export business 
and the uninterrupted operation of Chalmette Refinery, the volume of our 
business was larger than for many years. 

Notwithstanding the greatly increased cost of refining and of packing 
materials, the larger volume of business, materially aided by the increasing 
value of inventory and of by-products, resulted in a more satisfactory 
manufacturing profit than reported in several years. The profits from our 
large exports cf sugar and syrup contributed substantially to the result. 

Our turnover aggregated approximately to $200 ,000,000, so that the man- 
ufacturing profit amounted to about 444% on each dollar of turnover, 
a profit far below that ordinarily obtaining in manufacturing enterprises. 

Income fiom. Investments.—The income account also shows the usual 
earnings from bank de its and investments, and a net profit from the 
sale of investments. There has been no revaluation of the beet sugar hold- 
ings in the item ‘investments, general,’’ in spite of their appreciation in 
market value. During the year the company co ye fe of its entire holdings 
in the Menominee River Sugar Co. It now holds shares in six beet sugar 
companies, ——— some years ago, and held for investment purposes. 

Betterments, Depreciation, &c.—During the year $509,040 has been ex- 
pended and capitalized as betterments. From the year’s income the sum 
of $2,000,000 has been charged off for general depreciation. The reserve 
refinery at New Orleans, which has not been operated since the completion 
of the Chalmette Refinery in 1908, is being gradually dismantled. Tne 
reserve refinery at Philadelphia was operated early in the year on export 
business, and is in condition to open at any time. Substantial improve- 
ments to the Boston refinery have continued through the year. 

Pension Fund.—The pension fund was increased by an appropriation of 
$250,000 and now amounts to $1,250,000. ; 

Litigation.—The I. 8. ©. Commission has sustained the present rates on 
sugar from California to Texas common points, a decision vital for the pres- 
ervation of Louisiana’s markets for the distribution of refined sugars. 

In three suits brought during the year in the U. 8. District Court for the 
Northern District of Illinois, the company has secured decrees granting 
permanent injunctions against dealers who had substituted beet sugar for 
your company’s trade-mark cane sugar products. 

Stockholders.—These now number 18,949. 


PROFIT AND LOSS ACCOUNT YEARS ENDING DEC. 31. 








5 1916. 1915. 1914. 1913. 
Profit from operation... $9,756,379 $2,991,465 *$2,791,050 $1,015,853 
Int. on loans & deposits_ 792,991 880 ,609 934,331 894,204 
Int. & divs. oninvest’ts. 2,905,737 2,312,646 1,627,650 2,274,931 
Net profit on invest’ts_ - re ane a St. ll allay ily aaa 

Net income_-_-.._._- $13,703,443 $6,184,720 $6,139,390 $4,184,988 
Former approp.forimp. = =___-_-_- a685,47] a707,178 a903 ,280 

Total net income____$13,703,443 $6,870,191 $6,846,568 $5,088,268 
Dividends (7%)-----_-- $6,299,972 $6,299,972 $6,299,972 $6,299,965 
Deprec.on plant&equip. 2,000,000 790,305 821,113 1,127,768 
Improvement of plants. 1,000,000 —-_---- 718,283 406 ,637 
Insurance fund_--____- ae. oe 6 aeeeee” |= uataguiee 
‘"wreeeanern Gavertieme 2.000.000 jgj<-«--- | keewe>r (ween 
Pension fund reserve__- 250,000 ye ie 200 ,000 
Contingency reserve__- 133 ,562 281,907 205,831 250,094 





Bal., sur. or def___sur.$2,019,909 def$701,992df$1,198,631df$3,196,195 
Previous surplus______- 16,328,802 17,030,794 18,229,425 21,425,620 


Total surplus_-..._- $18,348,712 $16,328,802 $17,030,794 $18,220,425 

*Includes in 1914 $17,215 additional profits from operations of former 
years and $59,212 balance of former reservations after adjustment. 

a These are the amounts of former appropriations for improvements of 
plants expended in new construction during 1915, 1914, 1913 and 1912, 
and offsec in depreciation on plant and equipment. 


CONDENSED GENERAL BALANCE SHEET DEC. 31. 





1916. 1915. 1916. 1915. 
Assets— 5 $ Liabilittes— $ $ 
Real est. & plants.47,246,442 48,763,560 Preferred stock__.45,000,000 45,000,000 
Genera! investm'ts23,972,036 22,577,772 |\Common stock__.45,000,000 45,000,000 


Inv., insur. fund__x9,000,000 
Inv., pension fund 1,250,000 


x8 000,000 
1,000,000 | 


Reserves— 


Fire insurance... 9,000,000 8,000,000 





Mdse. & supplies.18,654,840 16,963,385 Impt. of plants. 1,367,515 367,515 
Prepaid ace’ts_._.. 1,527,643 252.834 Pension fund_.- 1,250,000 1,000,000 
OS ee 1,222,193 3,803,275 Contingencies _ — 857,753 770,191 
Ace’ts receivable. 3,833,260 4,607,398; Trade mk. adv. 1,000,000 re ee 
Accrued income_- 555,907 468,845 | Acc’ts & loans pay. 6,555,963 3,999,463 
a ..---22,717,453 15,624,806] Divs. payable___. 1,599,833 1,595,904 
| Profit and loss__._18,348,712 16,328,802 

cee 129,979,776 122061,875| Total... _- 129,979,776 122061,875 


Output.—Willett & Gray’s “Sugar Trade Journal’’ of this 
city on Jan. 4 gave the following estimate: 
CONSUMPTION OF REFINED SUGA? IN TH’ UNITED STATES. 











—-Calendar Year-—— Per Cent— 
Tons Produced by— 1916. 1915. 1916. 1915. 
American Sugar Refining Co_________-. 1,186,406 1,242,524 33.64 34.06 
Independent refiners..........-.-..-.- 1,621,163 1,619,204 45.97 44.38 
OG SUGet TACIOIME....6.2-~- nonncece 700,256 769,257 19.86 21.09 
Hawaiian and foreign refiners_______-_- 18,525 7.123 0.53 0.4 
Datel CONE Sota cewecesakne 3,526,359 3,648,108 100.00 100.00 
Average Price— 1916. 1915. 1914. 1913. 19)2. 1911. 1910. 1909. 
Granulated sugar---_cts_6.862 5.559 4.683 4.278 5.041 5.345 4.972 4.765 
Ci A ccadenmed 5.786 4.642 3.814 3.506 4.162 4.453 4.188 4.007 
Differences .....~sa«s0< 1.076 0.917 0.869 0.772 0.879 0.892 0.784 0.758 


Granulated sugar opened Jan. 5 1916 at 4.83lc. and rose gradually to 
7.497c. on May 5 and remained more or less the same until Sept. 20, when it 
began to drop to 6.37c. Thereafter it advanced slowly, with few fluctua- 
tions, to 6.713c. on Dec. 29, the closing price of the year. Raw sugar 
opened the year at 4.58c. and closed at 5.27c., the highest price for the year 
being 6.65c. on Oct. 26.—V. 104, p. 561. 





Pittsburgh Coal Co. (of New Jersey). 
(17th Annual Report—Year ended Dec. 31 1916.) 


The remarks of Chairman M. H. Taylor will be cited an- 
other week. 


CONSOL. RESULTS FOR CALENDAR YEARS (INCL. SUBSIDIARIES). 














*Production (Tons 2,000 lbs.) — 1916. 1915. 1914. 
Pittsburgh district coal__._.-.____- 16,935,640 17,590,095 17,348,551 
Hocking district coal__........__ 1,202,920 840,421 554,312 
Illinois district coal_._..._...__._. 471,184 484,218 279,549 
Kentucky district coal__.......___- 100,18 219,702 113,439 
8 eee ae $29,375,788 $26,791,985 $25,454,301 
Oper. charges, maint., repairs, &c__.$21,559,203 $20,426,372 $19,187,127 
Oe DOCTOEE goo a. «one oe a are 858,127 798,299 801,760 
xInt. on bonds,&c., of subsidiary cos_ 778,407 921,521 802,719 
Losses, insurance, &c............_- 587,253 425,956 461,624 

‘Totel deductions.............-... $23,782,989 $22,572,148 $21,253,230 
Profits, after all expenses_________- $5,592,799 $4,219,837 $4,201,070 
Sinking funds & depletion coal lands-_ 976,596 841,318 810, 
Depreciation plant and equipment_. 1,087,623 1,132,509 1,204,240 

I a ee $3,528,580 $2,246,010 $2,186,754 
Tres OO DOMs. ... cc aces 384,654 592,486 815,696 
Preferred dividends (5%)_-_------- 1,350,898 1,353,590 1,353,590 

See Vaee SOONTOR, . . co ceece $1,793,028 $299 ,934 $17,469 
Surplus brought forward__________- 10,843,515 10,543,581 10,526,112 

Total surplus Dec. 31__________- $12,636,543 $10,843,515 $10,543,581 


* Production includes sundry purchases from other producers and coal 
used in manufacture of coke. x Includes commercial discounts & interest. 


CONSOL. BALANCE SHEET DEC. 31 (INCL. SUBSIDIARIES). 








1916. 1915. | 1916. 1915. 
Assets— $ | LAabititties— $ $ 
Properties _____x80,016,763 82,063,104) Preferred stock. 32,000,000 32,000,000 
Treasury stock— Common stock. 32,000,000 32,000,000 
Pref.stock... 5,000,000 4,928,200) Ist M. bonds(see 
Investments in | Ry.&Ind.Sec.) 19,280,000 19,746,000 
stocks&bonds 2,743,261 2,544,803 | Mtges. payable_ 136,720 166,999 
Cash with trus’s 628,078 268,693| Ctfs. of indebt. - ...---- 200,000 
Pension fund in- | Pension fund _-- 164,276 155,574 
vestments __- 169,381 110,206 | Bills payable... 2,492,735 5,114,295 
Merchandise... 4,358,521 5,928,678| Accts. payable. 3,365,078 3,327,659 
Accounts & bills | Stock purch.sur. 1,034,778 1,021,992 
receivable _.. 7,627,601 6,511,543 Insurance funds. 372,273 352,104 
a ee 2,963,798 2,597,911) Sales contig’t fd. 25,000 25,000 
| Undiv'd earns_. 12,636,543 10,843,515 
RR cnoune 103,507 ,403 104,953,138 | yer 103,507,403 104,953,138 


x Properties owned Dec. 31 1916, consisting of coal and surface lands, 
mine plants and equipments, railways, railway cars, docks on Great Lakes, 
&c., were: Coal lands and real estate, less allowance for depletion of coal 
lands, $61,226,488; plants and equipments, less depreciation, $18,790,276. 

(The annual meeting was adjourned till April 4, when, it is thought, the 
stockholders will take final action on the readjustment plan .]—-V .104,p.768. 


(The) American Tobacco Co., New York. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Treas. J. M. W. Hicks, March 14, wrote in substance: 


The sales for the year of this company, and those companies all of whose 
stock is owned, aggregated $70,009,437 (against $64,710,286 in 1915), and 
the net earnings therefrom, after deducting all charges and expenses for 
management, &c., were $8,699,339, being about 1234% on the sales. 
Adding dividends from companies, a part of whose stock is owned, $3,210,- 
529; interest on bonds, loans, deposits, &c., net, $380,395, and other income 
$122,360, the total net income available for int., divs. ,&c., was $12,412,623. 
The capital stock of the company, its outstanding bonds, and the average 
during the year of its surplus, aggregated $131,639,070, and the net income 
of the year as above was $12,400,306, being about 9% % thereon. 


RESULTS FOR FISCAL YEARS ENDING DECEMBER 31. 


1916. 1915. 1914. 
Sales (incl. cos. whose stk. is owned) -$70,009,437 $64,710,286 $69,339,084 





Net earnings, after chgs., exp., &c__ $8,699,339 $8,463,483 $9,045,046 
Divs. from partly-owned companies. 3,210,529 2,332,190 1,756,773 
Interest on bonds, loans, &c. (net) _- 380,395 368 ,224 385,087 
Miscellaneous income____...------- 122,360 270,122 650,025 
Wetel Bet AMOOUER. 6 oicinn nan census $12,412,623 $11,434,019 $11,836,931 
Prem. on bonds purch. and canceled $12,318 SE ow wth armen 
Interest on bonds, &c............. 102,248 184,818 $201,746 
Preferred dividends (6%)_..------- 3,161,982 3,162,770 3,167,243 
Common dividends (20%) -------- . 8,048,480 8,048,480 8,048,480 
Wate! GOGUCHIONS .........sccenncace $11,325,027 $11,410,688 $11,417,469 
NO a eS ei $1,087,596 $23 ,331 $419 462 
BALANCE SHEET DECE 4BER 31. 
1916. 1915. | 1916. 1915. 
Assets— $ TAahtlittes— s $ 
Real est.,mach., Preferred stock. 52,699,700 52,699,700 


fixtures, &c_. 6,521,156 6,120,502| Common stock. 40,242,400 40,242,400 
Brands, tr. mks. 16% bonds_- 760,800 824,150 
pat’ts & good 4% bonds_a-_ 1,365,300 1,365,300 
will, &ce_____ 54,099,430 54,099,430) Pref. div. pay- 
Leaf tobacco,op- | able January- 790,496 790,496 


erat. supp.,&c 40,491,756 38,639,657 | Advertis’g, red. 
99 


Stocks & bonds. 22,606,486 2,469,985 coupons, &c_. 2,167,228 3,230,142 
Oy EA 5,239 ,026 6,539,315 | Acer’d bond int- 34,167 35,1 17 
OO 456,470 456,470! Accts.& bills pay 2,747,769 871,997 
Bills & accts.rec. 6,468,019 5,498,524 | Amts. due to cos 
Amts. due from in which stock 
cos. in which is owned___-_- 38,956 50,293 
stock isowned 2,046,005 2,279,649 | Surplus . 37,081,533 35,993,937 
Total ______. 137,928,349 136,103,532: , |” Gee 137,928,349 136,103,532 


a Consists of 4% gold bonds and remaining 4% bonds of Consolidated 
Tobacco Co. not yet exchanged. | i 
As to the reduction of auth. capital stock, see V. 


(R. J.) Reynolds Tobacco Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 
1916. 1915. 1914. 1913. 
Net earns. (see below)... $8,043,678 $4,729,988 $2,916,564 $2,862,567 
Pref. dividends (7%) -- - 175,000  —_—:175,000 ay “ 
Common dividends _ (23%)2,300,000(22) 2200 ,000(16) 1600 ,000(12) 1200 ,000 
Balance, surplus..._. $5,568,678 $2,354,988 $1,316,564 $1,662,567 
Net earnings are shown after allexpenses charges, taxes, deprec’n, &c. 
BALANCE SHEET DEC. 31 
1916. 1915. 
s 


104, p. 766. 





1916. 1915. 


Liabilities 3% 
-19,000,000 10,000,000 


Common stock . 


Assets— 


: $ 
Real est.,bldgs.,&c. 5,397,369 4,455,870 








Leaf tob., mfg.stk. Preferred stock... 2,500,000 2,500,000 
and oper. supp_.22,566,995 13,692,746 | Bills payable_____ 5,145,875 51,273 
Cash._..-.--.---- 2,406,134 1,281,404; Cur’t accts. pay’le *693,839 *286,115 
Accts. & bills rec. 5,584,437 4,651,885) Doubtful accounts 15,874 15,103 
Doubtful accounts 15,874 15,103 | Provis’n for allow- 
Stock in other cos. 295,458 295,881 ances,deprec.,&c. 2,342,171 1,518,373 
Patents, good-will, | Sarglas . . 2. sesen 16,747,369 11,178,691 
trade-mks., &c. 1,178,860 1,156,665 | 
J ES ae _.-37,445,128 25,549,555) Total ......... 37,445,128 25,549,555 
* Current bills in course of audit for payment. 


As to extra dividend see item on a subsequent page and for stock increase 





see V. 104, p. 957, 868. 
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(Report for Fiscal Year ending Dec. 31 1916.) 


Treas. Wm. B. Rhett, Jersey City, Mar. 13, says in subst.: | 
As required by the trust indenture, the Guaranty Trust Co., trustee, | 
purchased and canceled 7% gold bonds of this company of the par value |; 
of $79,050, the cost of same being $99,918. The difference between par 
value and cost of the bonds so purchased has been written off as an expense. 


RESULTS FOR FISCAL YEARS ENDING DECEMBER 31. | 
| 


(P.) Lorillard Company. | 
} 


1916. 1915. 1914 


914. 1913. 
Net income_.___..._---$5,874,077 $4,820,913 $4,519,061 $5,377,864 
Premium on 7% bonds 20 868 18,685 17,471 17,266 | 
Bond interest__.__.-...- 1,269,252 1,274,050 1,279,625 1,285,907 
Preferred dividends (7% ) — 791,532 791,532 791,532 791,532 
Common dividends. (17% )2,576,452 (13)1,970,228 (15) 2,273 ,340(10)1,515,560 





Total deductions. .___$4,658,105 $4,054,495 $4,361,968 $3,610,265 
Balance, surplus_ - $1,215,972 $766,418. $157,093 $1,767,599 

The net income as above is shown after deducting expenses and charges. 
BALANCE SHEET DECEMBER 31. 
1916 1915 | 

3 3 


7,220,923 


1916. 1915. 
Liabilities— bs BS 
| Preferred stock. _11,307,600 


7,000,488 | Common stock. _-15,155,600 


Assel3— 
Real estate, ma- 
chinery, &c__-_- 


11,307,600 
15,155,600 


Leaf tobacco, man- 7% gold bonds-_- 10,526,899 10,605,850 
ufactured stock, 5% gold bonds. -.10,617,450 10,617,450 
oper. supp., &c_ 16,557,342 16,713,583 Pref. divs. Jan. 3- 197 ,883 197 ,883 

Stock other cos___- 1,715,698 1,715,698|Com.divs.Jan.3. 454,668 378,890 

Trade-marks and |Acer.int.onbds_. 405,416 406,799 
brands ______ 21,132,777 21,132,777 | Reserve funds____ 2,303,539 2,380,212 

Cash_______.____. 4,764,211 5,696,584! Ace’ts & bills pay. 594,817 449,512 

Acc’ts & bills rec. 5,814,824 3,666,698 Profit and loss___. 5,642,003 4,426,031 





55,925,827 





| | ee Br (| Total -........57,205,776 55,925,827 
As to extra common dividend recently declared see V. 104, p. 955. 
Liggett & Myers Tobacco Co., New York. 


(Report for Fiscal Year ending Dec. 31 1916.) 








1916. 1915. 1914. 1913. 

Net profits._.___._____-\$8,416,814 $8,633,449 $7,231,161 {$7,860,985 
Dividends from sub. cos. | 447,681 

‘Total profits._______.$8,416,814 $8,633,449 $7,231,161 $8,308,666 
*Difference between pur. 

price & par,7% bonds. $33,248 $30,537 $29,022 $28,700 
Interest on bonds__- . 1,794,511 1,802,636 1,810,965 1,829,236 
Preferred dividends (7% ) 1,076,866 1,076,866 1,076,866 1,076,866 
Common dividends(16% ) 3,439,424 3,439,424 3,439,424 3,439,424 

Total deductions ___-_. $6,344,049 $6,349,463 $6,356,277 $6,365,226 
Balance, surpius__.-_-_-_-- $2,072,765 $2,283,986 $874,884 $1,943,440 


* Difference between purchase price and par of 7% gold bonds (par 
value, $116,750 in 1916, $119,450 in 1915, $121,300 in 1914 and $121,500 
in 1913) purchased and canceled during year. 


BALANCE SHEET DECEMBER 31. 
1916. 1915. 1916. 1915. 
Assets— $s 3 Liabilities— $ 


“ $ 
Preferred stock __ 15,383,800 15,383,890 
7,637,976 | Common stock__-21,495,400 21,496,400 
7% bonds 14,908,200 15,024,959 
39,073,021\5% bonds 15,059,699 15,059,600 


Real estate, mach. 
and fixtures__ -- 
Brands,trade-mks., 
good-will, &c_..40,709,711 


8,770,525 





Leaf tobacco,man- Accr. int. pay.Apr. 260,893 262 ,937 
ufactured stock, | Acer.int.pay.Feb. 313,742 313,742 
&e_____-_.....31,826,585 27,119,306! Pref.div.pay.Jan.1 269,216 269,216 

Stocks other cos_- 52,705 1,739,395) Acc’ts & bills pay. 3,793,915 588,2 

Cash , ; 2,923,933 5,251,944} Res. for adv., &c_. 3,301,344 3,461,95 

Bills and accounts Depreec’n reserve. 2,808,090 2,408,89:% 
receivable __._._. 6,289,868 4,353,473) Profit and loss____12,978,127 10,905,338: 
Total .-.. 90,573,328 85,175,115 Total --_- 90,573,328 85.175.115 


As to extra dividend see item on a subsequent page.—V. 102, p. 1063, 1055. 


Jewel Tea Co., Inc., Chicago. 
(First Annual Report—Year ending Dec. 31 1916.) 


President F. V. Skiff, Chicago, Feb. 7, says in substance: 

The net sales show an increase of 57%%. The net profits increased 
slightly, due to the very large expense in the opening of new territory and 
in the development of the business in the old branches; 183 new branches 
have been opened and 742 additional wagon routes established. ‘The ab- 
normal expense of this rapid extension, which will not hereafter be neces- 
sary, aggregated $980,541, of which $530,193, or about 54%, has been 
charged to current operations for the year 1916, and the balance, $450,348 
deferred as a charge to future operations, in respect to those branches which 
had not developed to a normal operating basis during the past year. 

Your company has thus developed an established business and an effective 
selling organization extending over all the principal cities and towns in the 
United States, the revenue from which will only fully accrue during the 
present and future years. 

A large coffee roasting and distributing plant has been acquired at New 
Orleans, La., which will result in more economical and prompt service to 
yout company’s rapidly growing trade in Southern and Southwestern States. 

he 12-story reinforced concrete building which has been erected by the 
Hoboken Land & Improvement Co., on a site on the Hudson River, oppo- 
site West 23d St., N. Y. City, is practically completed, and upon the instal- 
lation of the necessary equipment we should realine the benefits and econo- 
mies necessarily incident to the greater facilities not only for shipments by 
land and water from this main distributing point but in purchasing its 
commodities in a better market. 


INCGME ACCOUNT "OR CALENDAR YEAR 1916. 


CCCP COC E EET $12,892,507 | Preferred dividends (7%). $275,140 
mee Sretite........- --- $1,479,673| Balance, surplus___.-.-_-_ $1,204,534 
BALANCE SHEET DEC. 31 1916 (T)IJTAL EACH SIDE, $21,762,332). 
Real estate bldgs. & mach. $258,975)! Preferred stock_________ $4,000,000 
Horses, wagons, &c___.-_ 917 ,331| Common stock _ _______ 12,000,000 
oT” >) ae 12,000,000 | Letters o Credit and ac- 
I ea te a es ie 572,619 ee 1,232,138 
Accounts, &c., receivable 536,746 Notes payable ___._ ___ 1,925,000 
Inventory of mdse., &c__ 5,703,992 Accounts payable_______ 403,682 
Investments (surety de).) 49,026 Pref. dividend payable___ 70,000 
Common stock in treasury 6,149 Accrued wages and taxes_ 59,465 
Advanced to customers | Surety deposits (contra) __ 49,026 
(less reserve)___.----- 1,137,579 Reserve for redemption of 
Deferred branch develop- profit-sharing coupons_ 81,349 
ment expenses_____--- 450,348 | Capital surplus... __- *737,138 
Otner deferred items__---_- 129,567 | Current surplus____-_-_ - 1,204,534 


*After deducting organization expenses, $38,954, and increase in reserve 

for uncollectible accounts acquired Jan. 1 1916, $38,714. 
Note.—Contingent tiability for letters of credit issued against mer_han- 

dise of contracts not received or shipped, $133,000.—V. 104, p. 564, 260. 


National Fireproofing Co., Pittsburgh. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Pres. W. D. Henry, Pittsburgh, Feb. 26, wrote in subst.: 


Contract Sales.—Trade reports show a large amount of building to have 
been contracted for during 1916, but it consisted chiefly of factory buildings 
and structures of a more or less temporary nature in which our products 
were not required. A large percentage of the commercial buildings erected, 
in which Natco hollow tile was used, were contracted for prior to the ab- 


' duction of clay conduits were booked at satisfactory 


| as to volume and 


| new wells were completed of which 7 are producers. 


Material Sales.—Orders booked by our sales departments were satis- 
factory and results shown were gained under the most adverse circum- 
stances. The car shortage was most severe during the last two or three 
months of the year, causing the cancellation of a number of orders and the 
carrying over a large amount of material, which, under normal conditions, 
would have been delivered and paid for during 1916. 

Clay Conduits.—In the last quarter of the year orders for a heavy pro- 

ae but the material 
required thereon was not due for shipment until 1917. 

Jeneral Orders on Hand.—Orders and contracts carried over from 1916 
and booked to the date of this report have been most satisfactory, both 
tg oe 


Oil Property.—The development of the Haydenville oil property has been 


| continued with the following production of Pennsylvania crude oil: 1913, 


590 bbis.; 1914, 1,778 bbls.: 1915, 3,969 bbls., and 1916, 16,392 bbls. 
The production yielded $53,686, or $2 36 per bbl. The amount expended 
in drilling, equipping, tankage and building oil, gas and water lines, &c. 
was $109,559. fh addition to the 5 wells drilled in 1913-15 (2 dry), eight 
Work on 5 additional 
The property at Haydenville covers 3,000 acres, but 
development work has only Fi ogresced in sections Nos. 7 and 18. 

Bond Issue.—During 1916 $162,000 bonds were retired, $125,000 of 
which matured Sept. 1 1916 and $37,000 due Sept. 1 1932 were paid out 
of proceeds of property sold. 

Sernings, tne considerable loss in the first quarter was made up during 
the latter part of the year, the net profits as shown amounting to $100,412. 
During the year $263,815 was spent for repairs and maintenance and 
charged to operating expense. Extraordinary renewals and replacements 
amounted to $51.059. 


wells is in progress. 


CONSOLIDATED RESULTS FOR CALENDAR YEARS. ol 
1916. 1915. 1914. 1913 
Net earnings, all sources $100,412 loss$98,907 $260,125 $511,563 
Preferred divs. (4%)--- ----- Rs Sa Ere 316,020 $316,020 
Depreciation__________ 100,000 100,009 100,000 100, 
Res’ ve for doubtful accts. a sshsene .—tg@=eebhas- “Seen 
Agricul. exp. for 1917_- ee a eee 





Balance, sur. or def_- def.$69,617 def.$198 907 def.$155,895 sur.$95,543 


CONSOLIDATED BALANCE SHEET DEC. 31. 








Assets— 1916. 1915. 1914. 1913. _ 
Cost of prop’y & equip_x$13,465,357 $13,448,732 $12,508,555 $12,563,876 
Stks., bds.,&c.(at cost) _ 169 507 174,927 214,910 203 ,910 
Notes & accts. receivable y1,678,243 1,500 ,926 1,685,597 1 929 666 
Inv. & adv. in other cos_ 2685 ,050 623,101 576,750 560,750 
0 ee ae 262 854 345,336 395,718 332,122 
Inventories ....2-ce0se 900 536 883 ,930 924,739 920 464 
Deferred charges_____- 8,901 ee ms eh wee 

Te. 26808... 20 = $17,170,449 $17,049,324 $16,306,269 $16,510,788 

jabilities— 
Preferred stock_____--_- $7,900,500 $7,900,500 $7,900,500 $7,900,500 
Common stock_______- 4,461,300 4,461,300 4,461,300 4,461,300 
Ist M. 5% bonds-_-_-_--_- 1,963,000 2,125,000 2,250,000 2,375,000 
Pret. GQrvicema secmrued. cesses leew eee 79,005 79,005 
Bond interest accrued __ 32,716 35,417 37 500 39 583 
Notes payable_________ 550,000 300 ,000 | 456,800 378,340 
Accounts payable______ 383 ,278 304,851 / 
Reserve for depreciation 1,027,015 0 | a 
ES a wivaleiGcadn ews 852,639 922 257 1,121,164 1,277 ,059 
Total liabilities______ $17,170,449 $17,049,324 $16,306,269 $16,510,788 


x Represents in 1916 property and equipment at cost in preferred stock 
plus expenditures for additions, $9,004,057, and good-will represented by 
common stock outstanding, $4,461,300. y Includes in 1916 notes receiv- 
able, $312,305; accounts receivable (less reserve for bad and doubtful 
accounts). $1,300,839, and accounts receivable from associated cos., $65,- 
099. z Includes in 1916 stock of National Fireproofing Co. of Canada, 
Ltd., $47,000; Haydenville Oil Co., $10,009, and Standard Bldgs., Inc., 
$6,000; bonds of Nat. Fireproofing Co. of Canada, $138,750, and notes of 
American Clay Products Co., $435,000; Haydenville Oil Co., $43,300, and 
Standard Bldgs., Inc., $5,000.—V. 104, p. 956. 


American Radiator Co., Chicago. 
(18th Annual Report—Year ending Jan. 31 1917.) 


Pres. Clarence M. Woolley, Mar. 7 1917, said in substance: 

The heating industry participated in the unprecedented prosperity en- 
joyed by the country during the past year. Building permits issued through- 
out the country moderately exceeded that of the preceding year, notwith- 
standing the increased cost of materials and construction. 

During the year the market price of pig iron and other materials entering 
into the fabrication of our products increased about 75%. The supply of 
labor was limited, and its efficiency, due to general conditions, was con- 
siderably lowered. The cost of production steadily increased throughout 
the year, which increased cost is a continuing feature of the situation. 

Our selling prices were adjusted from time to time in order to maintain a 
es relationship with the underlying conditions affecting values 
and costs. 

On Jan. 31 1917 all current indebtedness except that incident to the pur- 
chase of supplies and materials for January had been paid, while the cash 
on hand amounted to $2,997,498 on Jan. 31 1917. 

The aggregate value of the tangible assets of the company and its con- 
stituent companies, including reserves, on Jan. 31 1917 was $28,925,449. 
The net profits of the entire business were, therefore, equal to 12.12% 
of the said tangible assets. The total cash dividends paid during the last 
year on the preferred and the common stock aggregated $1,519,696, repre- 
senting 5.25% of the tangible assets above specified. 

The business and profits of our foreign constituent companies as a whole 
during the past year were greatly increased over those of 1915. No divi- 
dends have been declared by any of the foreign companies since their estab- 
lishment, the entire profits having been utilized for operation and expan- 
sion. For this reason their income has not been included in the balance 
sheets of this company [though their net profits and surplus are shown 
comparatively in the table below}. 


NET PROFITS AND SURPLUSES OF ALL COMPANIES, INCLUDING 
FOREIGN CONSTITUENT COMPANIES. 





Jan. 31 —— Net Profits-——————- —Total Accumulated Surplus— 
Years— ParentCo. Const.Cos. All Cos. ParentCo. Const.Cos. Al 
1916-17___2,604,058 901,599 3,505,568 9,057,215 7,600,532 16,657,747 
1915-16___2,364,953 302,580 2,667,533 7,972,843 6,699,032 14,671,875 
1914-15___2,289,075 495,656 2,784,741 7,127,586 6,396,451 13,524,037 
1913-14___2,081,267 884,248 2,965,515 6,704,190 5,900,786 12,604,976 


RESULTS FOR YEARS ENDING JAN. 31 IN UNITED STATES ONLY. 





; 1916-17. 1915-16. 1914-15. 1913-14. 
Trading profits_______-_ $2,604,068 $2,364,953 $2,289,075 $2,081,267 
7% div. on pref. stock_. $210,000 $210,000 $210,000 $210,000 
Cash common div -- (16%) 1,309,696 (16)1,309,696* (ll 4) 91,580 *(10)717 ,090 

Balance, surplus_____. $1,084,372 $845,257 $1,167,495 $1,154,177 


*There were also paid extra dividends of 19% each in common stock 
in March 1912, 1913 and 1914 ($615,090, $576,500 and $744,100, respec- 








tively). In March 1915 the regular quarterly cash dividend rate was raised 
to 4%, or 16% yearly. Compare V. 100, p. 476. 
BALANCE SHEET JANUARY 31. 
1917. 1916. 1917. 1916. 
As3ets— s 8 Liabilities— $ b} 
Plants, pats., &c_*12,362,431 11,978,122 | Stock, preferred__ 3,000,000 3,000,000 
Cash___._.-..... 2,997,408 2,700,581 | Stock, common... 8,185,690 8,185,600 
Notes receivable__ 195,029 174,806 | Accounts and bills 
Acc’ts receivable__ 1,679,145 1,291,691 payable ......- 981,990 947,493 
Supplies_....._ - 3,990,792 3,950,736 | Balance _._.----- 9,057,215 7,972,843 
Total _._...__.21,224,805 20,105,933| Total _....._.- 21,224,805 20,105,936 





normal advance in the Bane of labor and supplies that had its resultant 
effect on our profits and operations. 


*After deducting $350,000 for depreciation in 1916.—V. 104, p. 953, 561. 
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United States Rubber Co., New York. 
(25th Annual Repori—Year ended Dec. 31 1916) 


President Samuel P. Colt, Mar. 5 says in substance: 


Bonds.—The most important event of the 
year has been the funding of 
x indebtedness of the company and its subsidiaries. Through the saie 
35 $60,000,000 First & Refunding Mtge. 5% bonds (V. 104, p. 368, 262, 
Son) the company is now provided with funds wherewith to pay its entire 
. t eae the debts of its subsidiary companies, with the exception of 
$: ,000 ,000 General Rubber Co. debentures due Dec. 1 1918, and $2,600,000 
Canadian Consol. Rubber Co. bonds due Oct. 1 1946. In addition to the 
4 — of the indebtedness, further working capital is also provided. 
v 5 my F§ bag — ore Co. are not being retired at present [compare 

- 104, D. » 209). 

With the funding of our debt we will be able to simplify our organization 
and thereby bring about economies in administration in several ways, 
Semone which will be the liquidation of companies whose separate organiza- 
t = is now unnecessary. Steps to this end will be promptly taken. 
oon esults.—The net sales of the company for the year 1916 were $126,759,- 

and against $92,861,000 the previous year, an increase of $33,898,000, or 
7 ut 36%. The net profits of the business before deducting interest 
c arges amounted to $14,743,000; after deducting interest charges the 
profits were $11,226,000. These profits cover the dividends upon the pref. 
stocks and enhance the intrinsic value of the common stock. 
P United States Rubber Export Co., Ltd.—Our export business, now consoli- 
‘ aced under one organization, the United States Rubber Export Co., Ltd., 
: sage successfully pushed forward, although it is still relatively small, 
eing only about 64% of our total business in 1916 as against 5% in 1915. 
United States Tire Co.—Our new “Royal Cord” tire and the new non-skid 
Usco”’ tire have given us the most complete line of tires manufactured by 
any company, _There is still a wide and increasing demand for the ‘‘Nobby 
Tread” and ‘‘Chain Tread,” non-skid tires. Our tire sales for 1916 show 
an increase of 57.9% over those of 1915. 
‘ Sumatra Rubber Plantations.—The development of our rubber plantations 
n Sumatra has steadily continued during the past year. The amount of 
ous rubber received therefrom in 1916 was substantial and was largely 
n excess of previously estimated production. The future increase in pro- 
duction will be rapid, as the great number of young trees are more and more 
pony Rept ee ge aint — sanguine expectations from these estates 
= > zed, an Ss 9eli rey » r re 4 2 
most valuable assevs. ieved that they will prove to be one of our 
‘ Advance in Prices and Outlook.—While the profits for 1916 were the largest 
n our history, the percentage of profits to sales was less than in the previous 
An owing chiefly to the advance in materials and labor during the year. 
ith the view of mesting these conditions an advance in prices of manufac- 
pares goods, varying from 10 to 20%, was made early this year. The 
ncrease in net sales of the company for the first two months of the present 
year over the corresponding months of last year exceeds 20%. In the last 
15 years our business has increased five-fold. 

New Directors.—James 8. Alexander, Pres. of the National Bank of Com- 
merce; William S. Kies, V.-P. of the American International Corp., and 
Charles B. Seger, V.-P. of the Union Pacific RR., will be added to the 
present board. 


(The comparative income account and balance sheet were 
— in our issue of Mar. 10, page 950.|—V. 104, p. 950, 
39. 


(The) Barrett Company, New Jersey. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Pres. William Hamlin Childs, N.Y., Mar. 12, says in sub.: 


In addition to the usual 7% cash dividend on the common stock paid 
during the year 1916, there were extra stock dividends of 7% in July 
(V. 102, p. 2168) and 10% in December 1916 (V. 103, p. 2157). 

The reasons for the present increase in our capital stock were given to 
you in detail in my letter of March 3 1917 (V. 104, p. 954). In addition 
to our increased investments in plant, the necessity for much larger working 
cash capital is emphasized by the fact that the sales of this company in its 
commercial departments (aside from its commission business) for 1914 were 
$15,883,910, while in 1916 such sales were $27,318,797. 


CONSOL. INCOME ACCOUNT FOR CAL. YEARS (INCL. SUB. COS.). 




















1916. 1915. 1914. 1913. 
Gross OO = Se 5 Se } {$16,160,536 $16,401,516 
Cost of goods sold______ Details not shown up! 12,514,693 12,927,862 
e , in report. { —_—— 

Net from sales_-_____-_ | $3,645,843 $3,473,654 
Other income________-_ J { 760,273 938,235 
Gross income(all sources).$9,547,694 $6,652,639 $4,406,116 $4,411 889 
Admin., gen., &c., exp__ 4,382,318 3,531,455 2,682,095 2,349,051 

Net income_.__.____- $5,165,236 $3,121,184 $1,724,021 2,838 
Bond and other interest. $158,657 $211220 - $210'781 92 et ote 
Preferred dividend (7%)_ 333 ,249 175,000 175,006 175,000 
Common (cash) div__(17)2,026.426 (7)761,932 (7)750,869 44,751 
Common (stock) divs_(7%)790,900 (5)538,000 _-_____..  _______ 
ee ie aes 759,990 420,099 229,000 470,371 
Prop.app.to minority int. 8,772 7,728 12,764 14,069 

Total deductions... $4,068,003 $2,113.889 $1,369,414 $1,658,893 
Balance, surplus_______- $1,097,283 $1,007,304 $354 607 . $404 035 
CONSOL. BALANCE SHEET DEC. 31 (INCL. SUBSIDIARY COS.). 

1916. 1915. 1916. 1915. 

Assets— $ $ Liabiltttes— $ 


s $s $ $ 
14,029,476 10,823,722) Common stock___12,039,100 11,298,200 


do issued Jan. 


Plants & equip’t 
Furniture and fix- 





a 206,953 168,676 25 1917 ms kl ae 
Contracts & good- | Preferred stock___ 4,951,109 4,569,700 

will __.... 3,416,014 3,416,014| Bonds of sub. cos_ 2,640,009 2.640,000 
Cash & cash items 1,064,496 1,243.175| Notes payable_. 949,000 147,000 
Marketable securs. 818,039 901,544) Accounts payable_ 6,342,524 4 £03,977 
Notes & acets. rec.10,171,919 7,265.397| Aecrued pref. divs. (283/805 234.067 
Inventories _- .. 5,033,037 3,630,992 Minority interests. 71,908 77,372 
Invest.inoth,cos. 999,184 868,768! Reserves ________ 2,798'773 1,696,202 
Prepaid, &c.,chgs. 122,621 87,145 Surplus _________ 4,526,197 3.423.914 

Re 35,861,728 28,405,432; Total_....____ 35,861,728 28,405,432 





a Common stock cash dividend declared with rights to subscribe to equiv- 
alent amount of common stock, stock issued Jan. 25 1917. 
As to proposed stock increase, see V. 104, p. 954. 


Gulf States Steel Co., Birmingham, Ala. 
(3rd Annual Report—Fiscal Period ending Dec. 31 1916.) 


Pres. James Bowron, Birmingham, wrote in substance: 


New Stock.—The necessity of complying with the requirements of our 
customers for our standard products led on Dec. 24 1915 to an offer to the 
stockholders, pro rata, of $740,000 Ist pref. stock, $887,931 2d pref. stock 
and $1,715,692 common stock. This increased the capital stock outstand- 
ing to $2,999,090 Ist pref., $4,000,000 2d pref. and $5,000,000 common, and 
realized $1,575,755 for construction purposes (V. 102, p. 71). : 

Additions and Imoprovements.—With this cash we contracted for (a) 
equipment for the Shannon ore mine, to give the mine when opened a 
capacity of 2,000 tons per 24 hours; (b) the enlargement of the galvanizing 
and barbed wire departments; (c) the construction of warehouses for the 
manufactured product; (d) the rebuilding of the shops at Alabama City; 
(e) 37 (12'4-ton) Koppers by-product coke ovens with daily capacity of 450 
tons of coke, and storage tanks of sufficient capacity for the requirements of 
daily output of 3,500 gallons of tar, 12,009 lbs. of sulphate of ammonia, 
1,609 gallons of benzol and 150 gallons of toluol. This program is now far 
advanced to completion and should shortly be reflected in net income. The 
coke ovens will be in operation some time in March 1917. 

The output of ingots was so increased in 1916 that it became necessary 
to supplement our own production of pig iron by purchases in the open mar- 
ket. We have therefore leased for three years with privilege of cancella- 
tion a small blast furnace at Attalla, within three miles of the steel works, 
which will be ready for operation by April 1 1917. As this necessitated an 


increased supply of ore, control of the entire output of the Clinton Mining 
Co. of Birmingham, 600 tons per day, has been secured, which, with other 
current contracts, will ne =! both furnaces until the opening of our own 
large mine at Shannon. uring the year our ore reserves were added to 
by purchase of about 5,500,000 tons. The coal reserves at Altoona were 
also added to by about 300,000 tons by exchange. 

Dividends.—On June 14 the 2d pref. stock was placed on a 6% basis 
all the accrued dividends on the 7% cum. Ist pref. stock having been paid 
on Jan. 1 1916 and regular quarterly dividends thereafter maintained. 
On Sept. 14 payment of or provision for both first and second pref. dividends 
for the entire year having been made, the common stock was placed on an 
8% dividend basis. 

Conversion of Stock.—As the result of the higher dividend attaching to 
the common stock, holders of the 2d pref. stock have largely availed them- 
selves of their privilege of converting the same into common stock, so that 
as of this date the $4,000,000 of 2d pref. stock has. been reduced to $1,685,- 
600, and the $5,000,000 of common stock has been correspondingly in- 
creased to $7,314,400. It is anticipated that before Dec. 31 1917 substan- 
tially all of the 2d pref. stock will have been converted. 


TONNAGE PRODUCED. 


Mines— 1916. 1915. Alabama City (Concl.)— 1916. 1915. 
Coal, Virginia mines___.223,441 248,578 | Wire rods__.....-..------ 72,309 64,145 
Coke, Virginia mines___120,811 138,211} Wire, plain -..-.-------- 71,011 57,950 
Coal, Altoona mines_-__-107,566 119,816 | Wire, galvanized --------- 28,672 24,793 

Alabama City— | Wire, barbed (painted)... 8,033 2,114 
RR Saal Pee 95,063 82,382) Wire, barbed (galvanized) -19,333 13,471 
| RTE Sea 195,957 135,967 | Woven wire fence-------- 7,156 8,960 
Billets and slabs____--- 162,239 119,515| Bars, plain--_-.---.------ 20,982 8,254 
I See ee 558 516 | Bars, twisted_...-.--.----- 2,671 927 
I aes sab clint sx sats soo 1,981 ee ee eee 2,822 987 
Galvanized nails_------ 122 eg CS eR ns ae eee ae 29,880 24,058 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1916. 1915. | 1916. 1915 


ros? profits. ___._.$2,650,007 $633,105 | Common divs_-_.-.. $141,660 ------ 








Deprec’n & charges- 197,496 24,162| Balance, surplus_--_$1,963,783 $417,843 
Ist pref. divs___.--_- 140,000 191,100} Previous surplus--- 692,766 274,923 
2d pref. divs__.._-- 207 ,068 oie ce tN Ca cant $2,655,549 $692,766 
BALANCE SHEET DEC. 31. 
1916. 1915. | 1916. 1915. 
Assets— $ $ Liabilities— $ $ 
Works&prop.based | First pref. stock._ 2,000,000 1,260,000 
on stock purch_10,597,749 11,225,172 | Second pref. stock 1,685,600 3,112,069 
Res’ ve pending dis- |Common stock... 7,314,400 3,284,308 
position of treas- | SelfFluxOre .Co.bds. 239,000 286,000 
Pc nce as. sagen ae Cr3,500,000 | Pur. money notes. _------- 56,899 
Investments ----- 143 ,432 ..-----|Accounts payable. 384.739 359,729 
| ES ae ae 1,881,478 188,560 | Accrued items. - - - 126,106 79,476 
Notes & accts. rec. 796,611 653,540 | Dividends payable 
Inventories: | Jan. and Feb--- 205,415 191,100 
... eee 311,357 170,452 | Reserves ____--- 66,818 48,875 
Convertible _- -_- 608 ,639 443,094 | Surplus ___.-_---. 2,656,549 692,766 
Consumable _._. 261,930 177,015 | 
Cash for divs.*__- aes! 
Def'd charges, &¢c_ 13,676 13,381 
ere _14,678,627 9,371,213! Total ___...-..14,678,627 9,371,213 


* Declared but not paid.—V. 104, p. 667, 366. 


(The) Midwest Refining Co., Denver, Colo. 
(3d Annual Report—Year ending Dec. 31 1916.) 


Pres. H. M. Blackmer, Denver, Mar. 1, saysin substance: 


Our company has acquired the entire $8,000,000 of the common stock 
of the Greybull Refining Co. and $1,200,000 of the $2,000,000 preferred 
stock of that company, leaving outstanding $800,000, retirable at the op- 
tion of the company at 110. ‘The above stock was paid for partly in cash, 
and partly in treasury stock of the company. 

During the year the company has increased its refinery capacity at both 
Casper and Greybull. The oil production controlled by the company has 
been increased in the various fields in which we are interest7d. We have 
also secured leases and stock ownership in other producing properties in 
the newly developed Big Muddy oil fields, 18 miles from our refinery at 
Casper. 


BALANCE SHEET DEC. 31. 











1916. 1915. 1916. 1915. 
Assets— $ S Assets (Concl.)— bs) $ 
Property, leases & Supplies, &¢ 241,045 138,388 
contracts... ---- 17,163,621 18,254,543 —_-— ~~ 
Construction_ —- 1,555,421 Total ._.32,210,490 23,066,752 


317,079 


GreybullRef.Co.stk9.200,000 _......| Liabilities—— 








Other investments 727,595 eee Capital stocx 29,000,000 20,600,000 
Treasury stock... 654,000 2,000,000| Accounts payable - 544,750 725,758 
RS ™ 879,033 1,139,781 | Notes payable - - 300,000 560,000 
Ace’ts receivable. 1,020,642 580,952 | Res’ve for deprec. 3,007,554 ------- 
Notes receivable - - 13,978 37,697 | Surplus - . 8,358,187 1,780,994 
Refined products ,&€.725,819 566,691 

Deferred charges - 19,344 31,621 WeGes ... « « _.32,210,490 23,066,752 


The total accumulated surplus, it will be noted, increased during the 
year 1916 $5,577,193 after paying dividends on the stock. The amount 
distributed as dividends in 1916 is unofficially stated as $1,546,880. 

BALANCE SHEET GREYBULL REFINING CO. DEC. 31 1916. 

Assets (Total $11,898,772)— | Liabilittes (Total $11,898,772)— 


Prop’ty, ieases & contracts. ..$9,057,186 Preferred stock ._.-.-.--- _. $2,000,000 
Construction : 1,381,410 Common stock a 8,000,000 
Stoeks and bonds-- 84,209 Accounts payable - = 183,340 
Cash. - aS : 63.549 Reserve for depreciation 596,833 
Notes & ace’ts receivable ee nn ee dtnte a gee wae 1,118,599 
Refine products, oil, &¢e 734,984 

Miscellaneous RR So 6,070 ,—V. 103, p. 2434, 2242. 


Midwest Oil Company. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Pres. L. L. Aitken, Denver, Feb. 15, says in substance: 
During the year 1916 the company earned a profit of $466,864, against 
$184,914 for 1915. a 
Beginning July 20 1916, eight monthly dividends of $40,000 each were 
paid on preferred shares of the company, paying all accumulated and 
regular dividends on this issue to Jan. 1 1917. P } : 4 
At a relatively small cost the company has secured interests in new fields, 
whose value, however at this time is not provin. } 
In Jan. and Feb. 1917 our production has been largely increased, and 
with higher prices than prevailed in 1916. 
INCOME ACCOUNT FOR YEARS ENDING DEC, 31. 


























1916. 1915. 1914. 
ee ee a. cia wee $1,150,610 $820,264 \ $449,553 
Total GXDONSGS << 6<-occcecec<ss0= 683,747 641,694 J ed 

Nak G000RUE 8. enateaknae es $466,864 $178,770 $449,553 
Revenue from other sources_._----- = ------ S.440 © eee 
Earnings (all sources) ------- _.-- $466,864 $184,914 $449,553 
Add—Cash paid into sk. fd. by Midw. or 
2ef. Co. in accord with contract_-.  ------ O8.008° = nae dda 
$4166 864 $281,548 $449,553 
Dividend on preferred stock. ------- (12)240,000 (2)40,000 (13)260,000 
Net undivided profit.....------- $226,864 $241,548 $189,553 
Add previous surplus---..--------- 451,835 230,287 1,358,001 
eee... oc ecanaw enum aeunne $678,699 $471,835 $1,547,554 
Depreciation on stocks of other cos- 611,575 20,000 388 678 
Cash invest. in that part of co.’s prop- 
erty transf. to the Midw. Ref.Co.  ...--- «= ewvene 928,589 
Total surplus as of Dec. 31__----- $67,123 $451,835 $230 .287 
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BALANCE SHEET DEC. 31. 


Assels— 1916. 1915 Liabilities— 1916. 1915. 
Real est. & leases_$5,249,985 $5,249,985 Common stock_._$4,000,000 $4,000,000 
Construc. & prop. Preferred stock... 2,000,000 2,000,000 

inv. in field,&e_ 1,143,297 1,036,492 Notes payable-_--. 47,241 78,000 
Cash... 63,910 25,783 Accounts payable. 35,010 38 ,635 
Notes & sects. ree 151,316 135,469 Accrued taxes___- Aa ee 
Crude oil inv’ tory 58,779 29,987 Deprec., &¢., res. 600 ,492 a 
Stock é of BUTI a cccnswnd 67,124 451,835 

other ce ies 92,045 90,754 

tal $6,759,333 36,568,470 To ------$6,759,333 $6,568,470 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS, 
Adamson (Wage) Law. 


See editorial columns in this issue.—V. 





Railway Employees’ Strike.— 
104, p. 162. 


Alabama Great Southern RR.—Bonds.—In connection 
with the offering of $1,350,000 First Consol. 5s Pres. Fairfax 
Harrison wrote in substance: 

This Issue.—There are $25,000,000 bonds authorized and $4,313,000 
outstanding, of which, including these $1,350,000 bonds, $3,850,000 have 
been sold to cover the cost of extensions, additions, &c., and $463,000 to 
refund £95,300 of Gen. M. sterling bonds. Of the unissued bonds, $5,223,- 
500 are reserved to refund the First M. and also the General M. 5s due 1927; 
$8,150,000 to complete the double-tracking of the entire main line at not 
exceeding $30,000 per mile, and $7,313,500 for general improvements at 
not over $500,000 yearly. A direct mortgage upon the entire railroad prop- 
erty, subject to the two prior mortgages under which bonds are outstanding 
at less than $17,830 per mile. Total mortgage debt outstanding at rate 
of $32,540 per mile. 

Property Mortgaged.—Includes 293 miles of road (of which 43 miles, or 
about 15%, double-tracked, with 18 miles of additional second track under 
construction). These bonds are secured by a first lien (through pledge of 
all the First M. bonds and all except directors’ shares of the capital stock 
of the Wauhatchie Extension Ry. Co.) on a double-track extension, recently 
completed, from Wauhatchie to a connection with the Memphis-Chatta- 
nooga Ry., known as the ‘‘Lookout Mountain Line’’ of the Southern Ry., 
leading to the terminals at Chattanooga. ‘They are also secured by the 
pledge of £95,300 of the £810,000 General Mortgage 5s. 

Preliminary Approximate Income Statement for Siz Mos. we: pe. 31 "16&'15. 
1916 916 5 











916. 1915. | 916. 1915. 
Operating rev.$3,057,060 $2,710,633 Deductions __ $137,381 $123,581 
Net (aft. tax.) 1,072,976 793,100| Int. on bonds 
Other income. 311,378 157,800! &equip.obl. 191,915 169,889 
Total gross_$1,384,354 $950,900, Bal. over int.$1,055,058 $657,430 


Dividends of at least 6% per annum have been paid on the pref. stock 
for 21 years and of at least 5% on the common for six years. 

Compare V. 98, p. 72; V. 103, p. 1787, 1792. 

American (Electric) Railways, Philadelphia.—Report 
of Holding Company.—The statement for the fiscal year end- 
ing Dec. 31 1916 shows total receipts $8,840,915 against 
$5,438,247 in 1915. The results for the American Railways 
proper are as follows: 


Calendar Gross Net Preferred Common Balance, 

Years— Income. Income. Dividends. Dividends. Surplus. 
Ll $1,538,269 $752,338 (7% )$280,000 (4% )$378,400 $93,938 
1915...... 1,145,625 459,386 (7% )140,000 (414)302,099 17,287 
—V. 104, p. 951, 361. 





~ Atlanta & Charlotte Air Line Ry.—Bonds Subscribed 
For.—A syndicate headed by J. P. Morgan & Co. and Brown 
Bros. & Co. has received subscriptions at 99% and int. for 
$4,000,000 of this company’s First Mtge. 5% gold bonds 
of 1914, the sale absorbing the entire amount remaining 
under the $20,000,000 mortgage. A description of the issue 
will be found in V. 102, p. 1162.—V. 103, p. 664. 

Baltimore & Ohio RR.—Bonds Listed.— 

The New York Stock Exchange has listed an additional $2,000,000 Ist 
Mtge. 4% bonds, making the total listed to date $82,000,000. The pro- 
ceeds will reimburse the company, in part, for capital ewes. aggre- 
gating $3,774,118, viz.: two main tracks Orleans Road, W. Va., to Little 


acapon, W. Va., improving alignment and reducing grades, and making 
a four-track open cut at Doe Gully, W. Va (Magnolia cut-off) .—V. 104.p.71. 


Bay State Street Ry.—Bonds Paid.— 

The $80,000 5% bonds of the Braintree & Weymouth St. Ry. were paid 
at_maturity Mar. 1 and will be replaced by $80,000 Old Colony St. Ry. 
4s of 1904. due July 1 1954.—V. 103, p. 2237. 

Boston & Maine RR.—Plan.—On March 3 committees 
representing the Connecticut River, the Fitchburg, the 
Boston & Lowell and the Concord & Montreal railroads 
submitted to the directors of the Boston & Maine RR. a 
plan of reorganization and consolidation of the system. 
This plan has been considered by the Boston & Maine board, 
and as a result certain modifications have been made in the 
plan as originally presented. The views and position of the 
board as adopted on March 14 have been communicated 
to the leased lines, but the plan will not be made public at 
this time. President Kimball of the Concord & Montreal, 
however, expresses the belief that the plan will prove satis- 
factory to the leased line stockholders. When finally ap- 
proved by the various interests it will be submitted to the 
stockholders for formal action.—V. 104, p. 862, 763. 


Buffalo Attica & Arcade RR.—Operations Discontinued. 

The Supreme Court at Wyoming County, N. Y., on March 6 appointed 
A. Conger Goodyear receiver of the property and authorized and directed 
him to discontinue operation of the mortgaged property, including the line 
of railway from Arcade to Attica, after Mar. 10.—V. 80, p. 471. 


Buffalo Rochester & Pittsburgh Ry.—Bonds Offered— 
Listed.—Kean, Taylor & Co. are offering by advertisement on 


another page, at 1017 and int., yielding about 4.40%, 


$1,020,000 Consol. Mtge. 414% gold bonds of 1907. 


Of the bonds offered , $907 ,000 are entirely free and $113,000 are partially 
free from personal taxation in New York State. All the outstanding 
bonds are exempt from the normal Federal income tax and from the 
Pennsylvania State tax of 4 mills. Lege! invesiment for savings banks 
ape Sruntess se Bas COR. Be Siz . J. and other states. Compare 

- 99, Pp. 8. 

The N. Y. Stock Exchange has admitted to list an additional $1,020,000 
Consol. Mtge. 44% bonds of 1907, due May 1 1957, making total listed 
to date $10,732,000. The proceeds to be used for new construction, better- 
ments. &c.—V. 104, p. 951, 948. 


Carolina Clinchfield & Ohio Ry.—Refunding.— 
Notes Offered.—Members of the underwriting syndicate are 


of the $6,000,000 5% Elkhorn First Mortgage gold notes, 
issued to refund $5,500,000 of 5-year 5% notes, due May 1 
1917 and for other purposes: 

The new notes are dated Feb. 1 1917, due Jan. 1 1920; redeemable at 

par and int. on any interest date; denom. $1,000. They are the direct 
obligation of company, and are secured by a first mortgage through direct 
collateral lien upon the northerly portion of the main line known as the Elk- 
horn extension. The railway has contracted that as long as any of these 
notes are outstanding it will not make any new mortgage upon its railroad 
or any part thereof without retiring these notes. 
The earnings of the road have steadily increased so that current revenues 
from all sources available are, it is stated, at the annual rate of approxi- 
mately $15,185 per mile and income applicable to fixed charges, after the 
payment of taxes and expenses is at the annual rate of approximately $7,840 
per mile. [As to Elkhorn Extension and maturing notes see V. 95, p. 358; 
V. 97, p. 1661; V. 98, p. 688.] 

Carstens & Earles are offering the notes at Seattle. Blair & Co., N. Y., 
are the railway’s fiscal agents.—V. 103, p. 1588, 1980. 

Central Argentine Ry., Ltd.—Convertible Notes Offered. 
—The bankers named below are offering at par and int., 
yielding 6%, this company’s total authorized issue of $15,- 
000,000 10-year 6% convertible gold notes dated Feb. 1 
1917, due Feb. 11927. The issue is described in detail, with 
map of property, on pages 22, 24 and 25 of the ‘‘Railway and 
Industrial Section.”’ 

The bankers making the offering are J. P. Morgan & Co., Kuhn, Loeb & 
Co., National City Company, Guaranty Trust Co. of N. Y., Lee, Higgin- 
son & Co. and Wm. A. Read & Co.—V. 104, p. 256. 
Central Pacific Railway.—Favorable 
See Southern Pacific Co. below.—V. 103, p. 1210. 
Chicago Indianapolis & Louisville Ry.—Bond Offering. 
—Harris, Forbes & Co., N. Y., Harris, Forbes & Co., Inc., 
Boston, and the Harris Trust & Savings Bank, Chicago, 
are offering at 931% and interest, netting 534%, $2,000,000 
of this company’s First & General Mtge. 5% gold bonds of 
1916, of which $3,250,000 are now outstanding, and $1,280,- 
000 held in the treasury. A full description of the issue will 
be found in V. 103, p. 1810. See also annual report, V. 103, 
p. 1408, 2155. 


Chicago North Shore & Milwaukee RR.—Notes.— 


The fllinois P. U. Commission has authorized the company to issue 
$400,000 promissory notes secured by participation shares on which the 
road's liability is limited to interest.—V. 104, p. 361. 


Cleveland (Electric) Railway.—Earnings for Cal. Year.— 


ecision .— 





1916. 1915. 1916. 1915. 
Gross(ine.oth.inc.)$9,597,306 $8,542,313) Interest & taxes_.$2,492,238 $2,344,565 
Net income_---._.$2,552,874 $2,550,599 | Balance, surplus__- $60,635 $206,034 
—V. 102, p. 807. 

Cleveland Southw. & Col. (Electric) Ry.—Zarnings.— 
Cal. Year— 1916. 1915. 1916. 1915. 
Gross earnings. ..$1,337,156 $1,242,061| Interest & charges $332,284 $330,331 
Net income- -- $469,803 $377,017| Balance, surplus_. $137,519 $46,687 


—V. 102, p. 807. 


Colorado & Southern Ry.— Dividends Resumed on Second 
Preferred.—A dividend of 2% has been declared on the 
$8 500,000 2d pref. stock, payable April 2 to holders of record 
March 20. This is the first distribution on this stock since 
Oct. 1 1913, when a like amount was paid.—V. 103, p. 2428. 


Delaware & Hudson Co.—Additional Bonds.— 

This company has applied to the New York Public Service Commission 
for authority to issue additional $4,000,000 4% bonds under the First & 
Refunding Mortgage of 1908.—V. 103, p. 2428. 


Detroit United Ry.—Stock Listed.— 

The N. Y. Stock Exchange has authorized the listing of an additional 
$2,500,000 capital stock on official notice of issuance and payment in full, 
making the total amount listed to date $15,000,000. The proceeds are to 
be used for capital expenditures made since Nov. 29 1916, or hereafter in- 
curred.—V. 104, p. 656, 559. 


Duluth Street Ry.—Bonds Offered.—The Bankers’ Trust 
& Savings Bank, Minneapolis, is offering at 9514 and int., 
to net 514%, a block of this company’s General Mortgage 5% 
sinking fund gold bonds of 1910, guaranteed, prin. & int., 
by the Duluth-Superior Traction Co., which owns the entire 
capital stock, $2,500,000 authorized and outstanding. 

The Duluth Street Ry. has authorized and outstandirg $2,500,000 First 
M. 5s and of Gen. M. 5s $2,500,000 authorized and $910,000 outstanding. 
The bonds now offered were issued largely for expenditures made necessary 
by an extension to the new plant on w h U.S. Steel Corp. has spent about 
$25,000,000 which is in full operation and employs about 3,200 men. 

The company does the street railway business in Duluth, Minn., and 
Superior, Wis., having a present population of about 145,000. The bonds 
are secured by a direct mortgage upon the entire property of the Duluth- 
Superior Traction system, subject only to a closed mortgage of $2,500,000. 
The property consists of 89 miles of railway, measured as single track, and 
all necessary equipment. 

Earnings for the Calendar Year 1916. 
Total operating revenue__$1,407,511|Total bond interest_---~..$164,763 
Net after exp., taxes,&c_._ 440,343/ Balance ________------- - 275,5 

Horace Lowry, Pres. of the Twin City Rapid Transit Co., is a director 
of the Duluth Street Ry. Co., and A. M. Robertson, Vice-Pres. of the 
Twin City Rapid Transit Co., is President.—V. 67, p. 73. 

Duluth-Superior Traction Co.—Subsidiary Co. Bonds. 

See Duluth Street Ry. above.—V. 102, p. 1244. 


El Paso & Southwestern Co.—New President .— 

Vice-Pres. T. M. Schumacher has been elected President of this company 
and all its subsidiaries, to succeed James Dougias, who has been made 
Chairman of the Board of a number of the allied raitroads.—V. 103, p. 1705. 

Erie RR.—Refunding.—Two-Year Collateral Trust Notes 
Offered.—A syndicate headed by J. P. Morgan & Co., the 
National City Co., and the First National Bank, are offering 
by advertisement on another page, at 984 and int., to yield 
over 534%, this company’s new issue of two-year 5% Col- 
lateral Trust gold notes, dated April 1 1917, due April 1 1919, 
but redeemable in whole or in part on any interest date at 
101 and int. Int. A. & O. Denom. $1,000c. Authorized 
and outstanding, $15,000,000. The bankers report: 


The notes are secured by deposit of the following (in par value) collateral 
which has a present market value of over $18,000,000, or 20% in excess of 
the par value of the notes, (a) Consolidated General Lien 4s 1996, $18,- 





217,000; (b) General Mtge. convertible 4s 1953, $8,372,000; and (c) Colum- 
bus & Erie RR. 5% notes, $200,000; making a total par value of $26,789,000. 
The proceeds of the notes are to be used to retire $13,500,000 514% notes 
due April 1 1917 and for improvements. 
Since 1901 the company has expended more than $119,000,000 in improv- 





offering at 97% and int., yielding’practically 6%, a portion 





ing its physical property, of which about $58,000,000 was from income. 
During the same period the net outstanding bonded debt increased only 
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about $66,890,000, or about 56% of the amount expended for improve- 
ments, while the gross earnings increased about 80% and the surplus after 
charges 113%. In the last two years the average surplus applicable to \ 
bond int., rentals, &c., was equivalent to about 1% times ann. fixed charges. 


Extract of Letter of Pres. F. D. Underwood, N. Y., March 10 1917. 

These expenditures have resulted in giving the line the lowest grades | 
on eastbound traffic of any of the roads operating between tidewater and 
the western gateways at Pittsburgh, Buffalo and the Ohio State Line, and 
have made possible the increase in revenue freight-train load from 375 
tons in 1901 to 698 tons in 1916. This increased efficiency resulted in the 
moving in 1916 of freight traffic yielding a revenue of $57,104,902 with 
13,988,697 freight-train miles (or $4 08 revenue per train mile) , as compared 
with only $29,284,996 in 1901, with 13,300,036 freight-train miles (or $2 20 
revenue per train mile). From 1902 to 1916 gross revenue has increased | 
from about $41,000,000 to over $74,000,000. 

Income Accounts—Cal. Year 1916—Averages 12 Years and Two Years. 


Av.12 Years Av. 2 Cal. Cal. Year 
to June 30°14. Yrs. ’15-'16. 1916. 
Gross operating revenue-------- ..$52,730,145 $70,373,990 $74,311,261 
Gross income from all sources, after . ' 
expenses and taxes___........-_. 1 7,444,892 22,806,508 22,382,830 } 
Rentals and miscellaneous_________- 112,569,946 15,674,656{ 5,793,519 
BOUCEOES COREG OR 5 aie kati sinned wis aun \ 10,561,646 
TR SN, ote oe a a le 4 874,946 7,131,852 6,027 ,664 


The net income for 1916 was over $6,000,000, notwithstanding (a) ex- 
enditures for maintenance of equipment exceeding those for 1915 by over 
3,500 ,000 in order to increase the efficiency and capacity ot its equipment; 

(b) debit balance for hire of freight cars of over $1,300,000 in excess of such 
debit balance for 1915, largely owing to the temporary congestion of ter- 
minals and yards, in connection with the unusual difficulties in handling 
export freight. 

The company has been authorized by the New York P. 8. Commission 

to issue Equipment Trust Certificates for the purchase of $4,464,531 of new 
equipment.]—V. 104, p. 952, 863. 


Georgia & Florida RR.—Receivers’ Certificates.—The 
Federal District Court at Augusta, Ga., on Mar. 12 author- 
ized the issue of $500,000 receivers’ certificates. 

The Savannah ‘‘News” of Mar. 13 says: With $250,000 of the issue they 
have purchased $296,000 of the $400,000 of the common stock and $296,000 
of the $350,090 of preferred stock of the Augusta Southern R.R., which has 
a mileage of 83 miles, with terminii at Augusta and Tennille. The Augusta 
Southern has been a Southern Railway property, but the Georgia & Florida 
RR. has been running over its tracks from Keysville to Augusta, 26 miles. 
—V. 102. p. 712 

Interborough Consolidated Corporation, N. Y.—Es- 
timated Income.—In eonnection with the declaration of the 
usual quarterly dividend at the rate of 6% per annum on the 
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$45,740,500 pref. stock, President Shonts furnished the 

board with a partly estimated statement, showing in brief: 
Interborough Rapid Transit Co.—(a) Partly Estimated Earnings. 

——3 Months to March 31 - ———9 Months to March 31—— 

1917. 1916. Increase. et ad 1915-16. Increase. 


s $ $ $ 3 
Gross rev_10,671,000 9,625,779 1,045,221 29,694,024 26,458,814 3,235,210 





Net for div 2,753,000 2,542,451 210,549 6,973,832 6,441,604 532,228 
(b) Dividend Account for Quarter ending March 31 1917. 
Net, after all charges____$2,753,000| Balance for quarter - --_- $1,003 ,000 


Quar. div.,5%, Apr. 1°17 1,750,000| Total surp. Mar. 31 '17_$19,272,402 

The estimated surplus balance of the profit and loss account of the Inter- 
borough Consolidated Corporation as of Mar. 31 1917, will be $2,673,736. 
After paying the quarterly dividend of 14%%, or $686,100, on the $45,740,- 
000 preferred stock outstanding there will remain on Mar. 31 1917 an estim- 
ated surplus of $1,987,636, an increase of $111,759 over the surplus balance 
on Dec. 31 1916. 

President Shonts adds: ‘‘The foregoing is particularly gratifying in view 
of the fact that the March quarter contains one day less than the March 
quarter of last year. The earnings show with the continued development of 
the city there is a growing increased demand on the part of the public for 
— roy your company is attempting to provide.’’ Compare V. 104, 
p. 358, 559. 


Intermountain Ry., Light & Power Co.—Bonds Offered. 
—Liggett, Hichborn & Co., New York and Boston, are of- 
fering at 102 and interest, to yield 5.85%, a block of First 
Mtge. 6% gold bonds. A circular shows: 


The bonds are dated Aug. 1 1912, due Aug. 1 1942, but subject to cal! 
at 105 and interest on any interest date on and after Aug. 1 1917 unti 
Aug. 1 1932, and at 102% thereafter until maturity. Denom. $500 and 
$1,000 c*. Interest F. & A. lin New York City. Colorado Title & Trust 
Co. of Colorado Springs, trustee. 

This company was incorporated June 12 1912 in Colorado and is now 
operating the electric lighting plants in Lamar and Las Animas, Colo.; 
Laramie, Wyo.; Chadron, Crawford, Holdredge, Scottsbluff and Gering, 
Neb.; the steam heating plants in Lamar, Laramie, Crawford and Chadron, 
and the ice business in Las Animas and Hoeldredge. ‘Transmission lines 
eerena to Wiley, Colo., Hildredth, Wileox, Funk, Minature and Bayard, 

eb. 

Capitalization— Authorized. Issued. | Authorized. Issued. 
Common stock_$1,000,000 $546,000! Ist M. 6% bds_$2,000,000 $546,500 
Pref. 7% stock. 1,000,000 191,400) Laramie Lt. & Power Co. 

Gold notes 1,000,000 202,000; and Laramie El. Co. bds. 69,000 

A 2% sinking fund beginning in 1917 and gradually increasing to 6% is 
expected to retire 67% of the bonds by 1942. Of the remaining Ist M. 
bonds, $60,000 may be issued only to retire the underlying bonds and the 
remainder at par only for 85% of the cost of permanent improvements, 
extensions, or additions when the annual net earnings are twice the interest 
charges on all Ist M. bonds, including those proposed to be issued. 

The company has 7 modern steam generating plants, transmission lines, 
2 ice plants and 4 steam heating systems. 


Earnings for 12 Months Ended Jan. 31 1917 and 1916. 


1916-17. 1915-'16. 1916-'17. 1915-'16 
Gross revenue__.$261,106 $168,960/Int.on Ist M.bds. $36,390 $28,980 
Net, after taxes__$109,109 $64,344/Surp. aft. bd. int. $72,719 $35,364 


* The above earnings include Scottsbluff and Gering earnings only after 
Mar. 1 1916.—V. 103, p. 2238. 


Interstate RR. (of Va.).—(Guaranteed Equipment Certifi- 
cates Offered.—Brown Bros. & Co. are offering at prices 
vielding about 414% for the first maturity, about 434 % for 
the second maturity and 5% for all other maturities, $750,000 
5% gold equipment certificates, series B, to be dated April 1 
1917 and to mature $75,000 annually April 1 1918 to April 1 
1927, incl. Div. A. & O. A eircular shows: 

Redeemable at 101 and int. on any int. date. Denom. $1,000 c*. 
Trustee, Philadelphia Trust Co., Phila. Cover 500 steel-hopper coal cars 
of 100,000 Ibs. capacity, aggregate cost $930,000, of which $180,000, or 
about 20%, will be paid down. The rentals payable by the railroad under 
the trust azreement (Phila. plan) will enable the trustee to retire at ma- 
turity the total issue with dividends and charges. Title remains in the 
trustee until the final installment is paid. 

The prompt payment of the rentals specified in the trust agreement is 
guaranteed by the Virginia Coal & Iron Co. (V. 91, p. 1636) [which is 
stated to own 99% of the cap. stock—Ed.] The Coal & Iron Co. has re- 
ported net earnings of $349,715 for the calendar year 1916, after the pay- 
ment of operating expenses, taxes and fixed charges. 

The RR. company operates about 54 miles of track in Southwestern Vir- 
ginia [extending from Stonega via Norton to Glamorgan, &c.—Ed.]; it 
has no funded debt, other than equipment trust certificates, which are 
being retired annually. The lines have direct connection with the Southern 


Ry., Louisville & Nashville RR., Norfolk & Western Ry. and the Carolina 
Clinchfield & Ohio Ry. systems.—V 495, p.* 1608. 


tee 


Long Island Railroad.—Zarnings—Operations.— 


Calendar Gross Net, after Other Deduc- Balance, 
Years— Earnings. Taxes. Income. tions. Surp. or Def. 
haa $14,971,839 $4,156,845 $680,191 $4,595,565 sur.$241,472 
ho 13,553,780 3,486,602 977,846 4,625,598 def.161,150 


_ See the financial plan, which will greatly reduce the interest charges, in 
V. 104, p. 863, 663. 
See N. Y. N. H. & Hartford RR. bslow.—V. 104, p. 863, 663. 


Michigan Central RR.—Noies Paid.—This company’s 
$4,000,000 one-year 414% notes, due March 15, were paid 
at maturity at the office of the company. 

The New York ‘‘Sun”’ states that the payment was financed by a tempo- 
rary loan pending the sale of $8,000,000 Refunding 444% bonds recently 


authorized and awaiting approval by the li. RR. Commission, but this 
could not be confirmed.—V. 104, p. 863, 664. 


Milwaukee Western (Electric) Ry.— Holding Co. Inc.— 
This holding company was incorporated in Delaware Feb. 16 1917 with 
an authorized capital stock of $2,750,000 ($2,000,000 is common and $750,- 
000 6% cumulative preferred, redeemable at par after 10 years; par $100) 
to take over the control of the projected Milwaukee Western Electric Ry. 
The exchange is being made on the basis of one share of the common and 
one of the pref. stock of the nev corporation for two shares of the stock 
of the old corporation. On Jan. 16 1917 80% of the stock had accepted 
these terms and five shares of the new preferred and five of the common 
stock were being offered for $500 cash. The plan was recommended by 
John H. Roemer. 
Construction of the first section of the road, to Fox Lake, it is said, will 
shortly be under way. The tracks of the Milwaukee Electric Ry. & Lt. 
Co. will be used on Lisbon Ave., Walnut and Third streets to the Public 
Service Bldg. The completed road is expected to show surplus earnings 
of $62,508 after deducting operating <penee, bond interest and preferred 
dividends. The old company has authorized an issue of $2,500,000 30- 
ear 5% gold bonds. Directors of new company are: Alvin P. Kletzsch, 
V.O. Vilter, Milwaukee; John Steele, Alderly; A. F. Ryder, Juneau; Gus- 
tav Meissner, Oconomowoc, for three years, and H. C. Kelling, Milwaukee, 
and Julius H. Bach, Chicago, for two years.—V. 102, p. 886, V. 100, p.1168. 


Minneapolis & St. Louis RR.—Resignation of President. 
President E. L. Brown has resigned and V.-Pres. James Russell is acting 


President .—V. 3 
Offered.—The 


952. 


Minnesota Transfer Ry. Co.—Bonds 
Northwestern Trust Co., Minnesota Loan & Trust Co., 
Minneapolis Trust Co. and the Merchants’ Trust & Savings 
Bank Co. are offering $2,105,000 First Mtge. Sink. Fund 
gold bonds at 102 and interest. 


The ponds are dated Aug. 1 1916, due Aug. 1 1946. Present issue, $2,- 
105,000; authorized, $3,500,000. Int. F. & A. in N. Y. and St. Paul. 
Denom. $1,000 c* & r*. Redeemable as a whole or in part, also callable for 
the sinking fund at 102% and int. on any interest date after Aug. 1 1921. 
Northwestern Trust Co., St. Paul, trustee. 

Data from Letter of Vice-Pres. H. A. Kennedy, Minneap., Aug. 1 1916. 

These Bonds.—A direct first mtge. lien on all ‘ae now owned or 
hereafter acquired. Authorized issue, $3,500,000. Part of the proceeds 
of this issue of $2,105,000 bonds has been used to refund $2,053, bonds 
which matured Aug. 1 1916 (V. 103, p. 321). The remaining bonds can 
only pe issued for the cost of permanent additions and extensions. 

Sinking fund \% of 1% s.-a. of bonds outstanding, beginning Feb. 1 1917, 
plus interest on bonds retired, will purchase at the market up to Feb. 1 
1922, and thereafter to purchase bonds at not exceeding 102% and int., or, 
if not obtainable, to call them at that price by lot. This should retir 
approximately two-thirds of the total issue by maturity. 

2ayments of both sinking fund and interest are to be made equally by 
each of the nine proprietary railroads named below. 

Stock.—The company’s capital stock is all owned in equal amounts by the 
Great Northern Ry. Co., Northern Pacific Ry. Co., Minn. St. Paul & 
Sault Ste. Marie Ry. Co., Chic. St. Paul Minn. & Omaha Ry. Co., Chic. 
Milw. & St. Paul Ry. Co., Minn. & St. Louis RR. Co., Chic. & Great West. 
RR. Co., Chic. Rock Isl. & Pac. Ry. Co., Chic. Burl. & Quincy RR. Co. 

Property.—Owns and operates one of the most important freight transfer 
systems in the United States, handling practically the entire interchange 
business between all the railroads entering the Twin Cities of Minneapolis 
and St. Paul. The real estate and improvements have been recently ap- 
praised by experts at $4,565,586. This, we believe, is conservative. The 
value as a terminal is rapidly increasing with the growth of the country 
tributary to the 38,496 miles of lines of the nine proprietary railroads. 

Owns about 660 acres of land improved with warehouses, freight houses, 
&c., trackage, nearly all of which lies within the city limits of Minneapolis 
and St. Paul, and also 21 locomotives. The transfer yards, occupying 
210 acres, are traversed by 102 miles of main and industrial railroad tracks. 
The remaining 450 acres comprise right-of-way and trackage sites along the 
company’s 10-mile ‘‘Belt Line,””’ &c. There are at present 125 important 
industries having sidetrack facilities directly connected with the company’s 
lines, the traffic thus originated forming a large pees of its business. 

Traffic.—F¥or the year ended June 1 1916 handled 790,373 cars, 
651,431 cars in year 1914-15, an increase of 21%. Tonnage handled in 
year 1915-16 was 11,330,420, against 8,171,391 tons. At present is hand- 
ling about 2,500 cars a day, 10% of which represents business originating 
from adjacent industries.—V. 103, p. 321. 


Missouri Kansas & Texas Ry.—Foreclosure Suit, &¢.— 

Interest due March 1 1917 and Sept. 1 1916 on the $4,505,000 outstand- 
ing First M. bonds of the Missouri Kansas & Texas Ry. of Texas being 
unpaid, attorneys representing the Central Trust Co. of N. Y. filed suit 
to foreclose in the U. 8. District Court at Dallas, Texas, on March 10. 

Judge Handy in the Boston courts on March 8 decided that the sum of 
$244,720 was due Thomas M. Reynolds on his holding of $224,000 2-year 
5% Secured Gold Notes of 1913, part of a total issue of $19,000,000.— 
V. 104, p. 764, 664. 

Montgomery Transit Co., Norristown, Pa.—Bonds 
Offered.—Braungard & Co. are offering at 90 and int., yield- 
ing 5.70%, $130,000 First & Ref. 5% 30-year gold bonds 
dated Dec. 1 1916, due Dec. 1 1946. Authorized, $600,000. 
Interest J. & D. 

The company was incorporated in Pa. Nov. 29 1911 (as a reorganization 
of the Montgomery County (Pa.) Rapid Transit Co.), and operates over 
16.83 miles of track in and from Norristown, Pa., to Harieysville, Pa. Owns 
13.83 miles from Trooper to Harleysville, and by trackage rights runs over 
the Reading Transit Co. lines from Trooper to and in Norristown.— 
V. 93, p. 797. 


National Properties Co.—Consol. Earnings for 1916.— 
Wet CAIRO. oc ccca canes *$812,541|Common dividends------- $124,570 
Preferred dividends_ ----- $63,203 | Balance, surplus 624,768 

* Incl. proportion of undistributed net earns. of sub. cos. for year 1916. 

As to proposed consolidation with the United National Utilities Co., see 
that co. in ¥* 104, p. 864.—V. 104, p. 952. 


New Orleans Great Northern RR.—Report.— 


ainst 


Calendar Gross Net, after Other Interest, Balance, 

Years— Earnings. Tares. Income. Rents, &c. Surplus. 
BlGco- o e564 $1,746,701 $717,579 $99,419 $529,995 $287 ,003 
CT Se 1,658,477 539,511 3,113 533 ,623 9,001 


5 
—V. 103, p. 1409. 


New York Connecting RR.—Operations.— 
See N. Y. N. H. & Hartford RR. below.—V. 103, p. 2238. 


New York New Haven & Hartford RR.—Hell Gate 
Bridge Route to Open April 1, Linking New England with the 
South and West.—On April 1 the Federal Express will be re- 
ineugurated, running via the new four-track Hell Gate bridge 
which forms a part of the New York Connecting RR. The 
opening of this railroad, which is transferred to the N. Y. 
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N.H. & Hartford RR. Co. for operation as a part of its sys- 
tem, completes the direct rail connection via New York City 
between the Pennsylvania and New Haven systems, and 
links New England with the States lying west and south of 
the Hudson and East Rivers. 

Additional trains over this new route are to be operated as soon as sched- 
ules can be adjusted. The Adams Express Co. will operate two trains 
each way over this route. it is the intention of the managers of the Penn- 
syivania and the New Haven RR. to utilize the New York Connecting RR. 
to the fullest extent possible, both for the convenience of their patrons and 
for the operating benefits to be derived. 

The Connecting road represents a cost of over $27,000,000. The Hell 
Gate Bndge itself is the tongest steel arch bridge in the world, having a 
span of 1,017 feet between the faces of the opposite towers, which rise to 
a height of 250 feet. ; 

This six-mile, four-track railroad will eliminate the long car ferry from 
Port Morris, N. Y., in the Bronx, to the New Jersey coast, as freight trains 
will be run across the Heli Gate bridge to Bay Ridge, Long Island, making 
necessary but a short car ferry to Greenville. Shippers will be afforded 
fast, all-rail, through freight service from points as far north as Halifax 
to anywhere in the South or West. 


Dividends .— 
See Rutland RR. below.—V. 104, p. 952, 764. 


Norfolk Southern RR.—wNew Director.— 
Adrian H. Larkin has been added to the board.—V. 103, p. 1589. 


Pennsylvania RR.—Debt Increase, &c.—At the annual 
meeting on Mar. 13 the shareholders voted: 

(1) To authorize the directors to issue from time to time an additional 
$75,000,000 of bonds or other obligations in such form and of such character 
as shall seem desirable, including therein bonds secured by the General 
Mortgage approved by the stockholders Mar. 10 1914. The matter will 
come up for a stock vote on Mar. 27. : 

(2) To ratify the policy of the company to settle all differences with its 
employees either by arbitration or some orderly proceeding, as outlined in 
the annual report. (V. 104, p. 969.) 

(3) To approve the agreement dated Jan. 2 1917 for the purchase of the 
property and franchises of the Harrisburg Portsmouth Mount Joy & Lan- 
caster RR. See N. Y. N. H. & Hartford RR. above.—V. 104, p. 948, 


664. 


Peoria & Eastern Ry.—wNo Funds for Income Interest.— 

This company has filed a statement with the Central Trust Co. stating 
that there are no funds available for the income interest due on April 1. 
Compare earnings statement in V. 104, p. 864. A committee (John F. 
Wallace, Chairman) was formed in 1914 to enforce the payment of interest 
so far as earned.—V. 104, p. 864. 


Pere Marquette RR.—Sale—New Company.— 

This property was so.d at auction on March 15 for $10,139,090 under 
foreclosure of the Consolidated 4% Mtge.to representatives of reorganization 
committee. See Pere Marquette Ry. bslow.—V. 104, p. 952, 55). 


Pere Marquette Ry. Co.— Successor Company.—This com- 
pany was incorporated at Lansing, Mich., March 12, as suc- 
cessor of the Pere Marquette RR., as per planin V.103, p. 1692. 

The new stock per the plan 1s as follows: Prior preferred, $11,209,099; 
preferred, $12,429,000, and common, $415,046,000.—-V. 104, p. 952, 560. 


Petaluma & Santa Rosa Ry.—Skg. Fund Defauli—Pres’t. 

E. H. Rollins & Sons in a recent circular addressed to the holders of the 
First Mtge. bonds recommend that they waive the sinking fund ($110,259 
in default March 1), since by so doing they would in n>» way jeopardize 
the principal because of a large margin of security. Deposits of the bonds 
with the Mercantile Trust Co. of San Francisco are recommended under a 
plan which looks to the cancellation of the $250,000 of 2d Mtge. bonds on 
condition that the sinking fund payments on the Ist Mtge. bonds be waived. 

Thomas Maclay has been elected President, to succeed Edward T. 
McMurray .—V. 104, p. 765. 


Rutland RR.—Preferred Dividends Resumed.— 

This company, a majority of whose stock is owned by the New York 
New Haven & Hartford RR., has declared a dividend of 2% on the $9,057,- 
600 7% cumulative pref. stock, payable Apr. 16 to holders of record Mar. 
29. Thisisthefirst payment since Jan. 1908, when 1%% waspaid. There 
is said to be about 228% accumulated dividends.—V. 102, p. 1807. 


Southern Pacific Co.—VFavorable Decision in Central 
Pacific Ry. Suit.—The U.S. District Court at Salt Lake City 
on March 10 handed down a decision in favor of the companies 
in the suit of the U. S. Govt. to divorce the Central Pacific 
from the Southern Pacific System. 


Statement by J. P. Blair, Generai Counsel of the Southern Pac. Co. 

This suit was instituted in the District Court of the U. 8. for the District 
of Utah in Feb. 1914. The claim was made that the ownership by the 
Southern Pacific Co. of the Central Pacific violated the Sherman law and 
also violated what are known as the Pacific Railroad Acts. 

Judge Hook wrote the main opinion, Judge Sanborn a concurring opinion, 
and Judge Carlin a dissenting opinion. ‘The decision was not a surprise. 
The conditions complained of by the Government had been in existence for 
over 30 years and the communities who would have been injured if a vio- 
lation of the Sherman law was involved had never complained and testified 
that they were perfectly satisfied, and the Union Pacific, which would have 
been aggrieved if there had been a violation of the Pacific Railroad Acts, 
had never complained and was perfectly satisfied. 

The union of the Central Pacific with the other lines of the Southern 
Pacific System did not take place in 1885, but in 1870. When the Central 
Pacific was completed in 1870, the owners thereof began to construct the 
lines now composing the rest of the system. The parts of the system in 
the name of the Central Pacific and the parts in the name of the Southern 
Pacific never had a day of separate independent existence. They had a 
common parentage and grew up and developed as mutually dependent 
members of one family. Hence it was that the judges who decided the case, 
being the same judges before whom the suit to unmerge the Union Pacific 
and Southern Pacific was tried and decided, found the two cases to be 
in no respect analogous. 

When the combination of the Union Pacific System and the Southern 
Pacific System took place, each of the two systems was a complete inde- 
pendent whole. That combination was condemned because, in the opinion 
of the court, it destroyed the previously existing competition between two 
independent and previously competing railroads. But the inclusion of the 
Central Pacific in the Southern Pacific System has escaped condemnation, 
not simply and solely because the event took place before the passage of 
the Federal Anti-Trust Act, but also because no destruction of competition 
was involved in the formation of the system and because the system was 
the result of a normal, natural growth by construction, the court finding 
that it possessed the same legal character it would have had if, instead of 
the use of two corporate agencies under one management, the lines of the 
system had been constructed and ever since owned and operated by one 
corporation. Compare V. 99 p. 1461. 

{The Department of Justice has announced its intention to appeal the 
case to the U. S. Supreme Court.]—V. 104, p. 953, 864. 


Southern Public Utilities Co.—Bonds Offered... H. 
Rollins & Sons are offering at 96 and interest an additional 
block of First & Ref. Mtge. 5% bonds of 1913, due July 1 
1943, making $3,953,000 bonds outstanding. Circular shows: 

The company owns and operates public utilities consisting of electric 
light and power systems, gas and water works and electric street railway 
lines in sixteen cities and towns in the Piedmont section of North and Sout 


Carolina, incliding Charlotte, N. C., and Winston-Salem, Greenville and 
Anderson, 8.C. Total population served over 175,000. 


——= == 
Sept. 30 Year 1915. 1916. _ | 1916. 
Gross income_$1,554,837 $1,740,199 | Interest on bonds_________ $279,070 


Net (aftertax) $568,229 $686,026/Surplus y 
See further particulars in ‘‘Elec. Ry. Sec.,’"’ p. 25, and ‘‘Chronicle,” 
V.101, p. 1886. 


Southern Ry.—Sub. Co. Bond Offering.— 
See Atlanta & Charlotte Air Line Ry. above.—V. 104, p. 864, 765. 


Toledo Peoria & Western Ry.—Bondholders’ Committee. 
—Thomas Denny, Adrian Iselin Jr. and Henry R. MecHarg 
have formed a committee to protect the interests of the hold- 
ers of the first mortgage 4% bonds due July 1 1917. Hold- 
ers are requested to deposit their bonds with the Farmers’ 
Loan & Trust Co., 22 William St., N. Y. City. The market 
price of these $4,895,000 bonds (50 bid) is thought to fore- 
shadow a possible default when their principal matures next 
July. See advertising department.—V. 85, p. 406. 


Underground Electric Railways of London.—Decrease 
in Income Interest Due to Special Circumstances—Increase of 
£100,184 in Net Revenue of Operating Companies in 
1916.—The brief official announcement published in this 
column of the issue of Mar. 3 regarding the reduction of the 
semi-annual interest from 3% to 2% on the £6,330,050 6% 
non-cumulative income bonds of 1908 (due 1948), while 
referring to the reduction of about £27,000 in the revenue re- 
ceived by this parent (holding) company failed to mention 
the important fact that the net revenue of the operating com- 
panies increased £100,184 over 1915. 

The ‘‘London Times” of Feb. 15 has the following explanae 
tion from Lord George Hamilton, the Chairman: 

Generally speaking, the results shown by the different operating com- 
panies during the year were good and the total profits of these companies 
(excluding the Associated Equipment Co.) remaining after meeting their 
operating expenses and prior charges, including preference dividends, was 
£100,184 more than in the previous year. Before transferring these profits 
to the common fund, established by the new contract confirmed by the 
shareholders a little over a year ago, and from which ordinary share divi- 
dends are paid, the directors had, however, to fix upon reserves to be set 
aside for renewals and other contingencies and above al! for deferred 
maintenance. ‘The cost of fuel, labor, and all material has greatly increased 
and it has been impossible to obtain the labor and supplies necessary for 
as liberal maintenance of the properties as in the past. The deferred 
maintenance will therefore have to be paid for in future years. In these 
circumstances it was felt that reserves should be increased rather than 
dividends and the financial position of the companies made as strong as 
possible to meet the difficulties of the coming year. 

It must further be remembered that both the income bonds and the 
414%. bonds of the Underground Co. are paid ‘“‘free of income tax,’’ and 
also that the coupons are payable in Amsterdam and New York at a fixed 
rate of exchange. In the present state of the foreign exchange this entails 
a considerable loss to the company, as a large number of the coupons are 
sent abroad for collection. The additional cost entailed this year by the 
increased income tax and exchange losses over the cost in 1915 amounts to 
over £56,000. : 

Even with this increased cost the full interest on the income bonds might 
have heen paid had the directors of the operating companies seen their way 
to divide ‘‘up to the hilt,’’ but if these companies were to set aside the 
additional reserves, which are really needed in the present circumstances, a 
reduction in the rate on the income bonds became inevitable. 


The following has been compiled for the ‘‘Chronicle.”’ 
Subsidiary companies Results for Calendar Year 1916. 
Jet aft. : 


; To Ist Pref. 2ndPref. Ord. xSurplus 

Int., &c. Reserves. Div. Div. Div. forward. 

Met .Dist\}1916 £220,765 £45,090 £124,930 £44,100 _____- £20,688 
Ry.- 1915 204 094 35,000 124,930 44,109 nemaxe [ove 
Cent.Lon.|}1916 142.993 206,000 8) | _—_———e £105,000 12,079 
Ry....f/1915 131.873 190,060 Ee 90.000 15,685 
City&So.|1916 92,918 20.000 42,500 ....-. 22,200 17,245 
Lon.Ry/1915 61 527 70.000 42.500 ...... None 9,027 
Lon. EIl.\19i16 311,037 35,000 126,947 ____-- 139,920 24,474 
ty....f/1915 264,303 SO,0G0 T263067 ...<«% 116,690 12,303 
London \1916 360,559 PIE. eee Ve 164,049 21,418 
Gen.Om.{1915 379,294 RE’ See es 221,856 23,237 


x Includes surplus from previous years. 
Earnings of the Parent Co.—F¥For years ending Dee. 31: 


Calendar Total Fired Income C. L. Ry. Balance, 

Year— Receipts. Interest. Interest. Ass'd Stk. Surplus. 
| ES £664 646 £138,007 £482,558 £13 465 £30,634 
o35..... 707 370 126,752 515,111 25,931 38,576 


‘Income interest’’ as above includes (1) in both years the full 6% interest 
on the £1,273,000 6% 1st cumulative income debenture stock, and (2) in 
1915 6°% on '£6,330,050 6% income bonds, £379,803 and £58,928 in- 
come tax thereon, (3) in 1916 5% interest on last-named bonds, including 
(a) 3% paid Sept. 1916, £189,901 and £47.476 income tax thereon and (b)2% 
payable March 1917, £126,601 and £42,200 income tax.—V. 101, p. 864. 


Union Traction Co. of Indiana.—Earnings of System.— 






Cal, Year— 1916. 1915. 1914. 1915. 
Gross earnings. -_-$2,789,342 32,422;842|Int., rentals, &c__ $855,148 $857,238 
Net, after taxes_.$1,036,910 $896,676! Sinking fund a 55,518 pee 
Other income F 16,983 17,895} Balance, surplus_. $132,228 $57 ,333 
—V. 102, p. 2344. 


United Light & Rys. Co.—New Directors.— 
L. P. Hammond and C. H. McNider have been elected directors to fill 
vacancies.—V. 104, p. 766. 


United Rys. Co. of St. Louis.—Decision.— 

Judge Walier in the Missouri Supreme Court on Feb. 26 annulled the 
order of the Missouri P. S. Commission directing the company to procure 
from the city authority to make certain additions to its lines. The com- 
pany challenged the authority of the city to make the order and appealed 
to the court, where the order was affirmed. 

The decision was rendered on an order of the Commission which sought 
to compel the company to make track extensions and other improvements 
on streets in which it held no franchises. Under the decision the company 
does not have to make any such extensions.—V. 104, p. 766. 


United Railroads of San Francisco.—Changes in Plan. 
—While the modified plan has not yet been formally an- 
nounced, the terms now contemplated, it is understood, pro- 
vide that the holders of the $23,854,000 United RRs. 4s, 
due April 1 1927, shall receive, in place of 71% in new se- 
eurities (25% Market St. Ry. Consols and 46% first pref. 
stock), 108% in new securities, embracing 66 2-3% in 6% 
mortgage bonds ranking after the Market St. Ry. Consols, 
8 1-3% in new Ist pref. and 33% in common stock. 

Of the Market Street Ry. Consots, only $10,098,900 would then be out- 
standing, against $16,098,009 under the originat plan in V. 103. p. 1303. 
In other respects the plan of Sept. 22 1916, it is understood, will remain 
practically as first proposed. With oniy a preliminary announcement of 
this new arrangement, the United RRs. 4s advanced in market value from 


around 37 to 40% (sale March 13), and Market Street Consol 5s have ad- 
vanced from 7344 to 78% (March 10). 





Capitalization— ize i 
Dapttal mock dart r $n N80 000 OS G00 006 
EB a Sis: i ae ae Close + ” 
First & Refunding 5% bonds________...._____ - 50 O00. 00 3°053,000 


John Henry Hammond of Brown Bros. & Co. is Chairman of the bond- 
nega’ pereutres committee, representing United Railroads 4s.—V. 104, 
p. 766, 362. 
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‘a West Jersey & Seashore RR.—Earnings.— 
al. 


C Gross Net, after Other Deduc- Dividends Balance, 
Years— Earnings. Tazes. Income. tions. Paid(5%). Surplus. 
1916 -_$7,829,320 $1,412,184 $117,592 $678,346 $482,080 $369,350 
1915-_ 6,942.485 1,086,616 134,202 731,896 482,080 6,842 


—V. 103, p. 1033. 


Western Maryland Ry.—Listing, &c.—The N. Y. Stock 
Exchange has authorized the listing of the new stock issuable 
per plan in V. 103, p. 1700, viz.: $17,760,400 First Pref. 
stock, $9,999,000 2d pref. stock and $49,429,100 common 
stock, prior to Jan. 1 1918 on official notice of issuance in 
exchange for securities of the constituent companies. See 
map, page 163 of “‘Ry. & Ind.”’ Section. 

The plan authorized the immediate issue of $5,000,000 (not $15,000,000) 
5% bonds under a new $150,000,000 First & Ref. Mtge. to be applied to 
liquidating temporary loans and as working capital, but none of these bonds 
have been sold as yet. The outstanding equipment obligations assumed 
by the new company include, in addition to $108,000 5s of 1909, and $404,- 
000 5s of 1916; (a) $597,719 5s, dated Dec. 28 1915, and maturing $111,313 
semi-ann. to March 1926; (b) $881,740 5s, dated Feb. 25 1916, and due 
$58,865 semi-ann. to Sept. 1926. There have also been issued $4,426,075 
equipment trust 5s of 1917, due about $224,000 yearly to 1926. This is 
the issue originally believed to be $6,500,000. There are also outstanding 
some $57,000 automatic block signal obligations.—V. 104, p. 864, 665. 


Wheeling& Lake Erie—Equip. Trusts—Blair & Co. and 
Kuhn, Loeb & Co. are offering, at par and int., subject to 
approval of Ohio P. U. Commission, $4,620,000 5% Equip- 
ment Trust Certificates, Series B. Guaranteed, prin. & 
divs., by endorsement by The Wheeling & Lake Erie Ry. Co. 

To be dated March 31 1917 and mature serially $462,000 1918-1927, 
inclusive. Divs. A. & O. Denom. $1,000 c*. Redeemable at 102% and 
divs. on any div. date. Trustee, The Union Trust Co. of Pittsburgh. 
These certificates will represent about 80% of the cost of the following new 
equipment, the title to which will remain in the trustee until all these 
certificates have been paid: 20 Mallet locomotives, 1,000 70-ton steel gon- 
dola cars and 1,000 76-ton steel hopper cars.—V. 104, p. 864, 665. 


INDUSTRIAL AND MISCELLANEOUS. 


Acme Tea Co.—Sales for 4 and 32 Weeks ending March 4. 
1917—4 Weeks to Mar. 4—-1916. Increase.|1917—8 Mos. to Mar. 4—1916. Increase. 
$1,894,744 $1,384,381 $510,363 | $13,513,326 $10,923,245 $2,590,081 

Amalgamation .— 

It is understood that an announcement will be made within 30 days in 
regard to the proposed amalgamation of this company and the Robinson 
& Crawford, Geo. M. Dunlap, The Childs Grocery Co. and the Bell Co. 
chains of grocery stores.—V. 104, p. 165. 


Aeolian Weber Piano & Pianola Co.—No Dividend.— 

The directors, at their meeting decided to take no action on the preferred 
dividend due at thistime. In Jan. last 2% was paid on this stock on account 
of accumulations.—V. 104, p. 258. 


Aetna Explosives Co.— Deposits, &c.— 

We learn that up to Mar. 14 there had been deposited 68% common an d 
62% pref. stocks, respectively. As to the extension of time, see adv. on 
another page and V. 104, p. 953, 864. 


Alabama Company, Balto.—New President—Directors.— 

Edward N. Rich has been elected President to succeed J. W. Middendorf. 

W. T. Shackelford and J. C. Taliaferro have been elected directors, to 
succeed J. H. Taylor and W. B. Williams.—V. 101, p. 2146. 


American Agricultural Chemical Co.—Bonds Called.— 

Two hundred and twenty-three ($223,000) First Mtge. 5% Convertible 
gold bonds of 1908 have been called for payment at 103 and int. on Apr. 1 
at Columbia Trust Co., N. Y.—V. 103, p. 1120. 


American Cities Co.—New Directors.— 


C. K. Beekman and H. J. Prichard have been elected directors to fill 
vacancies.—V. 104, p. 951. 


Amer. Hide & Leather Co.—Rumor as to Plan.— 
Street reports as to the preparation of a new plan for the adjustment 
of accumulated dividends, &c., modifying in some respects the plan of 
Swartwout & Appenzellar (V. 103, p. 1689, 1793, 2157), are declared to be 
eigenen: ag It is understood, however, that conferences are being held 
y certain interests, among whom are E. F. Hutton & Co., with respect to 
a possible plan.—V. 104, p. 363. 


American Manufacturing Co. (Boston).—Earnings.— 

The sales for the year were approximately $16,000,000, against $9,500,000 
in 1915. There was spent for new property and additions $691,764 and 
$334,271 was charged off for plant depreciation.—V. 104, p. 453. 


American Piano Co.—Balance Sheet Dec. 31.— 








1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— $s s 
Real estate, plant, | Preferred stock.__. 3,858,600 3,858,600 
equipment, &c_. 1,799,432 1,751,387 |Common stock___. 3,161,100 3,161,100 
Patents, trade-mks., Notes payable_--_-_- 1,877,500 1,371,500 
good-will & leases 3,900,215 3,903,252 Accounts payable__ 134,980 218,696 
Investments _...--. 128,321 129,789 | Accrued wages, &c-_ 12,639 6,562 
in Rn eee era 279,161 293,292 | Reserves __...___. 128,916 24,955 
Accts. & notes rec. 2,493,687 2,040,890 | Preferred dividend, 
Fin.prod.,mat.&sup. 1,707,087 1,431,721 payable Jan. 1_- 67 ,526 67 ,526 
Miscellaneous - - - - - 107 ,520 100,416 | Surplus _.________ 1,174,163 941,809 
ie oe a 10,415,425 9,650,747; Total .........- 10,415,425 9.650,747 


—V. 102, p. 1893. 


American Smelters Securities Co.—Stock Called.— 

Of the $16,448,800 preferred stock, series ‘‘A’’, outstanding, $202,400 
has been drawn for payment at par on July 2 at U. S. Mtge. & Trust Co., 
N. Y.—V. 104, p. 766, 665. 


American Steel Foundries.—Bonds Called—Report.— 
Of the $1,651,500 outstanding First Mtge. 6% 10-30-Year Sinking Fund 
old bonds of 1905, 104 $1,000 bonds and 40 $100 bonds ($108,000) have 
n called for payment April 1 at par and int. at Equitable Trust Co., N.Y. 
The annual report is cited on a preceding page.—V. 104, p. 953, 766. 


American Sumatra Tobacco.—Status.— 
Current business is stated to be the best in the company’s history, all the 
old tobacco on hand having been sold at a large profit. as well as 80% of 
the new crop. No official confirmation can be obtained for the press 
report that new interests have purchased a large block of the stock and 
contemplate listing the shares on the N. Y. Stock Exchange; nor for the 
te that from the operations of the year ending July 31 1917 there 
will remain a surplus of $ ,000, equal to 13%, on the $6,800,000 common 
stock, after deducting interest on the $1,250,000 5% gold notes and 7% 
dividends on the $1,000,000 pref. stock.—V. 103, p. 1116. 


American Tobacco Co.—Stock Reduced—Report.— 
The shareholders on March 14 voted to retire $25,989,400 of treasury 
pee stock, thus reducing the authorized amount from $80,000,000 to $54,- 
10,600. See full particulars in V. 104, p. 766. 
See ‘‘Annual Reports” on a preceding page.—V. 104, p. 766. 


American Typefounders Co.—Scrip Dividend .— 

A scrip dividend of 2% has been declared on the $4,000,000 common 
stock, to be used in connection with subscriptions of common holders to 
$1,000,000 of debenture bonds to be issued later and sold for the purpose 
of retiring bills The regular quarterly dividends of 1% % on the 


American Vanadium Co.—New Officer.— 
Vice-Pres. J. Leonard Replogle has been elected President to succeed 
James J. Flannery, who has been made Chairman.—V. 103, p. 760. 


Appalachian Power Co.(N.Y.&Bluefield, W.Va.)—Earn. 


Cal. Year— 1916. 1915. | 1916. 1915. 
Gross earnings___$794,922 $624,865 | Interest charges__$424,575 $428,034 
Net income___-_-__ 444,402 315,840| Balance ____-_- sur.$19,827def112194 


—V. 102, p. 1627. 
Atlantic Steel Co., Atlanta, Ga.—LHarnings.— 


For Feb. and 2 Mos. ending Feb. 28 1917— February. 2 Mos. 
Gross earnings from operations. _.....-....-.------ $72,115 $186,666 
ee a ee See’ 5,000 10,000 
Pan, MIDS. Se oe ne ecaasanaceennatae $67,115 $176,666 


—V. 104, p. 666, 259. 
(The) Barrett Co., N. ¥.—Stock Increased—Rights, &c.— 


The shareholders on Mar. 16 ratified the proposed increase in authorized 
pref. stock from $5,000,000 to $12,500,000 and the common from $15,000,- 
000 to $25,000,000. = 

See annua! report on a previous page and full particulars as to stock rights, 
&c., in V. 104, p. 954. 


Bethlehem Steel Corp.— Meeting—New Securities.—The 


shareholders will vote April 3 on authorizing (see adv. pages): 


(1) A mortgage and pledge of the property, rights, privileges and fran- 
chises of the corporation, or any part thereof, for any or all of the following 
purposes: (a) to secure the bonds or other obligations of said corporation; 
(b) to secure the bonds or obligations of subsidiary companies for which 
the corporation is now or may become liable; and (c) to secure its guaranty 
of bonds or other obligations of any such subsidiary companies. 

(2) The underwriting by a syndicate of the sale of the $15,000,000 Class B 
common stock. (Compare V. 104, p. 364, 455, 666, 766; V. 104, p. 865.) 


(E. W.) Bliss Company, N. Y.—E£ztra Dividend.— 

An extra dividend of 1144% has been declared on the common stock 

along with the regular quarterly 144%, both payable Apr. 2 to holders of 
record Mar. 23. The regular quarterly 2% on the pref. was also declared, 
payable the same date. In July, Oct. and Dec. 1916 extras of 100% each 
were paid.—V. 103, p. 2239. 


Bucyrus Co., So. Milw., Wis.—Earns.—Director—Div.— 
Calendar Years 1916. 1915. 

Net earnings, after interest, taxes, depreciation, &c___.$312,589 $159,760 
Preferred dividends paid on $4,000,000 stock. ______- (2%)80,000 


aeerics Ses GE DONE isc ook eh ccncddncesteee $232,589 $159,760 
Andrew Fletcher, President of the American Locomotive Co. (not 
Andrew Davey as noted last week), has been elected director to succeed 
Gates W. McGarrah. The Bucyrus Company has declared a dividend of 
1% on its preferred stock, the first disbursement by the company since 
April 1 1914.—V. 104, p. 954. 


(Edw. G.) Budd Mfg. Co., Phila.—Bonds Offered.— 
Brown Brothers & Co., Philadelphia, are offering at 100 
and int., to net 6%, the unsold balance of an issue of $1,000,- 
000 First (closed) Mtge. 6% serial gold bonds, maturing 
$67 ,000 annually from Aug. 1 1917 to Aug. 1 1926, incl., and 
$66,000 from Aug. 1 1927 to Aug. 1 1931, inel. 


Data from Letter of Pres. E. G. Budd, Philadelphia, Feb. 26 1917. 

Incorporated in Pennsylvania; is engazed in the manufacture of all-steel 
automobile bodies, interior steel finishings, steel window frames and steel 
doors for railroad passenger coaches. ‘The company has long time con- 
tracts with several of the largest manufacturers of automobiles in the coun- 
try to supply them with all steel bodies, steel fenders and steel stampings 
of various parts. Capitalization consists of this issue offered and $220,100 

% pref. stock and $494,800 common stock, both classes receiving dividends. 

The company has erected a modern concrete building of fireproof con- 
struction at a cost of approximately $500,000, immediately adjoining the 
Shoch Building, which we hold under a 5-year lease, the two properties being 
connected by an underground tunnel 10 ft. wide. Owing to new contracts 
just received amounting to over $2,000,000 it is now necessary to extend 
still further the new building at a cost of about $240,000. 

In addition to the amount derived from the issue of these bonds the com- 
any has net assets of $1,833,895 as of Jan. 31 1917, against which $1,000,- 
00 bonds are outstanding. The mortgage covenants that the company 

will at all times keep its net quick assets to liabilities in ratio of two to one. 

The earnings for the past four years have averaged $388,824 per year, or 

over three times the annual interest charge on bonds outstanding and ma- 
turing installment on account of principal. I estimate gross business for 
the year 1917 as $7,000,000. [The public accountants as of March 1 add 
that the gross receipts for the cal. year 1916 were $5,129,075 and that the 
company has on hand time contracts amounting to $4,273,542 and addi- 
tional contracts upon which work has not yet been started amounting to 
$2,696,159, a total of $6,969,701.J—V. 103, p. 495. 


Burns Brothers Coal Co.—Stock Increase—Dividend.— 

The shareholders on Mar. 12 ratified the proposed increase in the au- 
thorized common stock from $7,500,000 to $12,000,000, a part of which 
will be held in the treasury to retire pref. stock and provide for a 25% stock 
dividend which the directors have referred back to the committee for’ 
further action.—V. 104, p. 666, 455. 


Calumet & Hecla Mining Co.—Purchase.— 
See Tamarack Mining Co. below.—V. 104, p. 364, 166. 


Canada Foundries & Forgings, Ltd.—Earnings.— 











Calendar Net Bond Common Preferred Balance, 

Year— Profits. Interest. Dividends. Dividends. Surplus. 
1916 __.$381,110 $8,674 (19%)$182,400 (7 °% )$67,200 $122,836 
1915 832,057 8,749 (10%) 96,000 (11 2-3%)112,000 615,308 


—V. 104, p. 455. 


Canada Steamship Lines, Ltd.—New Directors.— 

W.E. Burke and F. S. Isard have been elected directors to succeed H. M. 
Allan, recently appointed to the London board, and Aemilius Jarvis, re- 
signed.—V. 104, p. 865, 562. 


Central Aguirre Sugar Co.—Eztra Dividend.— 

An extra dividend of $7 50 has been declared on the common stock in 
addition to the regular quarterly $2 50, both payable March 31 to holders 
of record March 26.—V. 103, p. 1509. 


Central & South American Telegraph Co.—Listed.— 

The N. Y. Stock Exchange has authorized the listing of an additional 
$4,000,000 capital stock on and after April 2, on official notice of issuance 
as a portion of the 46% stock dividend declared on Feb. 5 (V. 104, p. 562) 
making the total amount listed to date $14,000,000.—-V. 104, p. 562, 166. 


Certain-teed Products Corp.—JInitial Dividend.— 
An initial dividend of $1 19 per share, or at the rate of 7% per annum, 
has been declared on the Ist and 2d pref. stocks, both payable April 1 to 





holders of record March 20. ‘These dividends cover the period from the 
organization of the company to March 31. See V. 104, p. 954. 

Cerro de Pasco Mining Co.—Output.— 

In 1917— January. February. 2 Months. 
Copper output (Ibs.)....-.---------.- 6,172, 5,352, 11,524,000 
— F104, p. 865, 666. 


Chile Copper Co.—New Convertible Bonds, &c.—Eugene 
Meyer Jr. & Co. are forming a syndicate to underwrite $35,- 
000,000 new 6% convertible bonds, which, subject to the 
approval of the stockholders ‘at a meeting on April 16, it is 
proposed to offer to the shareholders at par. The bonds are 
to be convertible into stock at $35 per share. The proceeds 





yable. 
yoemuves and i on the common stock were also declared, paya Mle April 
4 to stock of record April 10.—V. 103, p. 1791. 


will be used to pay off the floating debt of the company and 
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the balance will be applied to the increase in the present 
plant from a plant capacity of 10,000 tons per day to the 
enlarged capacity of 27,000 tons of ore per day. 

The stockholders will meet April 16 to vote on authorizing the issuance 
of the new bonds. Subscription warrants will be issued to stockholders of 
record shortly after April 24 and stockholders of record as of April 24 will 
have the privilege of subscribing for me receipts at any time up to 
the close of business on May 29, at which time the first installment of the 
subscription, 50%, is due and payable. 
one year later. 

The existing $15,000,000 first collateral trust 7s are to be paid off on 
maturity in 1923 and the new issue will become a first and only lien, at that 
time, on the stock of the operating company in Chile, all of which is owned 
by the Chile Copper Co. 

The new bonds are to run 15 years, are convertible at any time during 
the life of the bond into stock at $35 a share, i. e., $35 of bonds for $25 of 
stock. The bonds will not be callable except as a whole. Stock authorized, 
$110,000,000; outstanding, $95,000,000 (par $25), all listed on N. Y.Stk.Ex. 

The trust agreement under which the new bonds are to be issued will 
permit the issuance, under restrictions, of additional bonds, so that a means 
of financing the company’s future requirements will be provided. 

The properties, it is stated, have developed to an extraordinary degree 
since Aprif 1913, when the first bonds were sold. At that time the ore in 


The second installment is payable 


the Chuquicamata deposit was estimated at 95,657,000 tons, containing 
2.41% copper, whereas present Pe n ore reserves are now reported as 
354.000,009 tons with additional ‘‘probable ore’ of 346,000,000 tons. 


The present plant is now producing at the rate of over 6,500,000 Ibs. of 
refined copper per month, and this production, it is expected, will gradually 
increase until by November of the present year it should reach approxi- 
mately 10,000,000 Ibs. per month. For the calendar year 1916 the property 
produced 41,305,476 lbs. of copper, and the net profits, before deducting 
interest, were about $4,102,203, while for the 2 months ended Feb. 28 1917 
on a copper production of 13,812,099 lbs. the net profit (before dedu cting 
interest) was approximately $1,723,609. (It was announced yesterday that 
the entire issue was largely oversubscribed.|—V. 1041, p. 9541, 656. 


Cincinnati Gas & Electric Co.—Bonds.— 


The Onio P. U. Commission has authorized the company to issue 
$1,531,090 bonds, the proceeds to be used to pay off the $1,500,000 Cincin- 
nati Edison Elec. Co. Ist M. bonds, due June 1 next.—V. 1014, p. 865. 


Colt’s Patent Fire Arms Mfg. Co.— Dividend—Stock Inc. 

An extra dividend of 20% has been declared on the stock along with the 
regular quarterly 4%, both payable Mar. 31 to holders of record Mar. 19. 
In 1916 paid 144% regular and 484 % extra dividends.—V. 104, p. 365. 


Consolidated Gas, Elec. & Water Co. (Wis.).—Receivers. 

This company’s subsidiaries, the Menominee (Wis.) Gas Co. and the 
Ironwood (Mich.) Gas Co., have been placed in the hands of the Wisconsin 
Trust Co. of Milwaukee and the Union Trust Co., respectively, as receivers. 
At last advices an application for a receiver for the Iron Mountain Light & 
Fuel Co., and other subsidiary property, was pending. Interest due Jan. 1 
on the companies’ bonds was not paid.—V. 104, p. 666. 


Continental Motors Corp.—Called.— 

The company on April 1 will pay all outstanding coupon notes, amounting 
to $1,000,000, at Liberty National Bank. A bonus of 1% will be allowed 
on notes maturing from 1918 to 1921.—V. 104, p. 954, 259. 


Continental Refining Co.—Dividend Increased.— 

A dividend at the rate of 8% per annum has been declared on the common 
stock, payable 2-3 of 1% on the 10th of each month to the holders of record 
on the first. This compares with 6% ann. declared in Feb. last —V.104,p.562. 


Copper Range Co. of Michigan.—EZarnings.— 

Cal. Year— 1916. 1915. | 1916. 1915. 
Gross earns.$13,840,167 $9,373,120! Dividends peldss.04) 048 $1,182,003 
Net income__$6,078,190 $3,564,762! Bal., surplus. $2,136,542 $2,382,759 

As to extra dividend recently paid see V. 104, p. 666. 


Crowell Publishing Co.,N. Y. City.—Pref. Stock Offered. 
—William P. Bonbright & Co., Inc., have purchased and 
are offering $500,000 7% cumulative pref. stock. 

The proceeds will be used for the development ‘fof ‘‘Every Week”’ and for 
additions to the property. The company, incorporated in N. Y. State, 
has authorized and issued $750,000 pref. stock and $1,000,000 common 
stock. It now publishes ‘‘Woman’s Home Companion,” ‘‘The American 
Magazine,”’ ‘‘Farm and Fireside,’’ and ‘‘Every Week.’’ For several years 
past it has paid dividends at from 12% to 16% on the common stock and 
reguiar dividends on the preferred since 1906. 


Curtis Publishing Co.—Capital Stock Increase.— 
This company on Mar. 9 increased its authorized capital stock from 
$24,000,000 to $25,000,000.—V. 102, p. 888. 


Davison Chemical Corporation, Baltimore.—$2,500,- 
000 Guaranteed Bonds for Development of Mining Properties. 


To provide for the development of mining properties in Cuba and Florida, 
from which the corporation expects eventually to obtain 97% of its total 
raw material, it has been arranged that the Davison Chemical Co. shall issue 
$2,500,000 10-year 6% sinking fund bonds, guaranteed by the Corporation 
and convertible for five you into the stock of the last-named concern at 





$60 ashare. ‘These bonds, which will have an annual sinking fund of $125,- 
000 per ann. plus $1 aton of ore, will be offered to the shareholders of the 
corporation, having already been underwritten by the Mercantile Trust 
& Deposit Co. Experts have passed favorably on the properties in ques- 


tion. The Cuban deposit will afford the sulphur and the Florida property the 
phosphate rock needed for the company’s operations. These bonds will 
regecsau’ ~ bonded debt of the company or any of its subsidiaries. 
—V. 103, p. 581. 





Diamond Match Co.—Earnings.— 

Cal Years— 1916. 1915. | 1916. 1915. 
Earns. (all sources) $3,925,806 $2,284,564|Depr., &c.,reserves_$150,000 $400,000 
Deprec’n, &¢--___- 252,944 291,187! Dividends (7%)-- 1,314,795 1,130,599 
ON *892,741 388,368 | Balance, surplus.. 1,315,326 74,410 





*Includes in 1916 reserve against cost of potash plant, $400,391, against inventorie 
$192,350, and to protect stocks against price decline, $300,000. 

The total accumulated surplus Dec. 31 1916 after deducting $1,250,000 patents, 
rights, trade-marks, &c., written off, was $520,056.—V. 104, p. 365, 167. 


Distillers Securities Corporation.—Earnings, &c.— 

The net earnings for the half-year ended Dec. 31 1916 were $1,324,593. 
This information appears in a circular signed by Alvin W. Krech, Chairman, 
soliciting proxies on behalf of the present management for use at the annual 
meeting on March 21. An opposition movement for proxies has been at- 
tempted by Charles H. Stoll, attorney for Samuel M. Rice, who was de- 
posed from the management in Oct. 1913 and who has been endeavoring 
to block the plan of the management for winding up the Distilling Co. of Am. 

The directors.on March 21 will take action on the dividend, which it has 
been suggested unofficially may be reduced from the present rate of 6 % 
to perhaps 4%. ‘The company’s profits, some fear, will suffer from th 
increase in the number of prohibition States and the recent ‘‘bone-dry”’ 
legislation at Washington (V. 104, p. 216), which prevents liquor ship- 
ments into such States. There are now 25 States classed as “‘dry.’” Never- 
theless, the returns, it is stated, were never greater nor was the financial 
condition of the company more sound than at the present time. The 
profits for the late half-year (shown above after deducting interest charges) 
were at the rate of 8.02% per annum, contrasting with 10.30%, 4.64% and 
$28 fa respectively. for the fiscal years 1915-16, 1914-15 and 1913-14— 


Dodge Manufacturing Co.—Special Dividend.— 
A special dividend of 4% has been declared on common stock, payable 


at once, along with the regular quarterly 1 ; ble April 1 to holders 
of record March 22.—V. 104, by 955. y 14%, paya p 


Dodge Steel Pulley Corp.—0Organization.— 


Dominion Canners, Ltd. (Hamilton, Ont.).—Zarnings. 


Cal. Year— 1916. 1915. | 1916. 1915. 

a eee $668 ,0071'ss$294,438 | Pref. dividend._.._. $279,176 $38,885 
Interest ------- 111,230 113,297 | Balance ......... sur277,601 def446,620 
—V. 102, p. 1063. {Total balance.... 458,414 180,813 


(W. L.) Douglas Shoe Co.—New Slock.— 

This company has offered for subscription $1,000,000 new 7° non- 
cumulative pref. stock, making the total pref. $2,500,000, the remaining 
$1,000,000 being common shares. 

The company now operates 103 shoe stores in the principal cities, 25 
having been added in the past year. The volume of business in 1916 
totaled $10,143,351 as against 36,850,349 for 1915. The baiance 2e6 
shows a surplus of $620,424 and total liabilities of $2,226,697. ‘Tae ‘** United 
States Investor’ of March 10 published a detailed account regarding this co. 
—V. 104, p. 


(E. I.) du Pont de Nemours Co.—New Director.— 
Eugene du Pont has been elected a director to succeed Major W. 
Ramsay, deceased.—V. 104, p. 866, 656. 


This company, controlled by the New York Telephone Co., has filed a 
certificate at Albany increasing the authorized capital stock from $6,000,000 
to $7,500,000.—V. 99, p. 1913. 

Erie (Pa.) Lighting Co.—Refunding Bonds Offered.— 
Brown Bros. & Co. have purchased $1,650,000 of this com- 
pany’s new First Mtge. 5% Sinking Fund gold bonds, dated 
April 1 1917, due April 1 1967, to be issued to redeem the 
old First Mtge. bonds and cover in part the cost of a new 
generating station. The bankers report: 

The old issue of $1,109,500 has been called for payment April 1 1917 at 


866. 


G. 


105 and int. at the Guaranty Trust Co., N. Y 

Interest on the new issue is payable A. & O. at the Penn. Co. for Insur- 
ances on Lives & Granting Annuities, trustee. Denom. £500, $1,000 c*. 
tedeemable, all or part, on any int. date at 105 and int. upon 4 weeks’ 
notice. Authorized, $6,000,000. Company pays present and future Pa. 
and U. 8. taxes. ‘The remaining bonds are ede for 85% of the cost 
of additions, &c., viz.: $250,000 at discretion of directors, and balance, 
$4,100,000, when net earnings are 1% times the interest on the bonds plus 
those proposed. Sinking fund, 1% per annum of the bonds outstanding 


will begin Dec. 31 1918. 
Data from F. B. Hofft, Vice-Pres. & Gen. Mgr., March 12 1917. 

Company .— Organized in Pa. (in 1911) and conducts an electric light and 
power business in Erie, the Borough of Northeast, and intervening terri- 
tory a 164-mile high-tension transmission line. _ Poweg is also supplied in 
Corry and Union City, 30 miles distant. A new generating station, to 
have an ultimate capacity of 16,000 k. w., on which work Is started, is 
sapomes to be in operation about Oct. 1 1917. The present station con- 
tains 8,500 k. w. capacity. 

Security.—A first mortgage on the entire property, including new gener- 
ating station; also there will be deposited the entire outstanding capital 
stock and all of the bonds of the Home Heating Co. of Erie, which uses 
exhaust steam from the present station to heat business and residential 
sections in Erie, and the stock of the Erie Electric Contracting Co. (general 
electric contracting) in Erie. 

Following these bonds the company will presently have outstanding 
$600,000 7% Cumulative Pref. Stock and $1,650,000 common stock. 7% 
dividends are being paid upon the outstanding preferred. 


Earnings for Calendar Years 1915 and 1916—1917 and | 918 Est. 





Calendar Year— 1915. 1916. 1917. 1918. 
Gross earnings._____._._._.___-..$213,418 $355,873 $510,000 $700,000 
Net, after taxes, maint’ce, &c.__ $91,009 $139,018 $178,500 $280,000 
interes) GiarGOR..... .ncccsnciwns 48,093 53,703 82,500 95,000 

Surplus to reserves & dividends $42,907 $85,315 $96,000 $185,000 


Contracts are signed for about 4,700 h. p. of new business, to yield 
about $103,000 annually. Additional prospective business, about 3,670 h.p. 

ae gamer are perpetual) and free from burdensome restrictions. 
—V. 103, p. 1121. 


Federal Mining & Smelting Co., N. ¥.— Earnings .— 
5 915. | 


Cal. Year— 1916. 1915. 1916. 1915. 
Tot. val. prod.$5,204,512 $2,782,659| Pref. divs_ (4% )$509 409 (4)$479,444 
Total income_$1,658,078 $808,602! Balance_--_-_sur.$358,789def$169,077 
— =e * $868,198 $310,367 |Total surplus._$1,578,325 $1,219,537 
—V. 104, p..667. 


Firestone Tire & Rubber Co., Akron, O.—Further Data. 
—Referring to the offering of this company’s pref. stock 


noted last week, Treas. J. G. Robertson writes in substance: 
The company is organized in Ohio, its chief products being pneumatic 
rubber tires and tubes, solid truck tires, carriage tires, tire accessories, 
steel rims and rubber boots and shoes. The main plant at Akron is of 
modern steel and concrete construction and is thoroughly equipped. Em- 
ployees number 12,000 : 
Sales and Profits after Depreciation for the Fiscal Years Since 1910. 
Year— 1910-11 1912-13 1913 *1915-16 


‘ ¢ : -14. 1914-15. . 
Sales . --.$7,462,581 $15,720,907 $19,250,110 $25,319,476 $44,135,326 
Profits - - .-- 616,912 1,628,060 3,227,700 4,343,376 5 603,193 


*As fiscal year was changed from July 31 to Oct. 31, 15 months are giver. 
Compare V. 104, p. 955, 366. 


Goodyear Tire & Rubber Co., Akron, Ohio.—Stock 
Offering.—Borton & Borton are offering at 107, yielding 
6.54%, an additional $5,000,000 of 7% cumulative preferred 
(a. & d.) stock, fully deseribed in V. 102, p. 1629. Par $100. 
Divs. Q.-J. A cireular shows: 

The stock is tax free in Ohio and exempt from the normal Fedcral income 
tax. Red. on any div. date after Jan. 1 1918, at $112 and div. 

Capital'n (No Bonds) Author’d. Out. Jan.30°17. Now Being Issued. 
Pref. 7% cum. stock.$25,000,000 $18,143,200 Off. as above, $5,000,000 
Common stock 25,000,000 17,500,000 Off. shareh'd'rs3 370,000 

The Company.—One of the largest manufacturers of rubber products in 
the world. Gross business, which in the year ending Oct. 31 1916 (V. 103, 
p. 2154) amounted to $63,950,399, is now running at the rate of $100,000,- 
000 a year. To provide additional working capital for the conduct of this 
volume of business pref. and common stock is issued at this time. Pro- 
duces 22,000 automobile tires per day, approximately 20% of total pro- 
duction of the entire country; also bicycle and motor truck tires, solid tires 
for carriages and cabs, hose, belting, packing and molded goods. It has 
also developed Neolin—a new substance for soles for shoes-—and is pro- 
ducing over 80,000 soles per day. The plant has 84 acres of floor space; 
20,000 hands are employed. 

Assets.—As of Jan. 30 1917 the total net assets exceeded $46,600,000, 
and the net quick assets $28,700,000. An appraisal as of Oct. 31 1916 
showed a valuation of fixed assets exceeding by $4,279,998 the amount at 
which these items are carried on the books. E 

Net Earnings.—These have increased from $3,001,295 for year ending 
Oct. 31 1912 to $7,003,330 for year 1915-16; present rate of increase 
indicates profits of over $10,000,000 for year 1916-17. For details of stock, 
&c., see V. 102, p. 1629; V. 103, p. 2154.—-V. 104, p. 867. 


¥ Gorham Mfg. Co.—Stock Increased.— | 

The shareholders on Mar. 14 ratified the proposed increase of the author- 
ized pref. stock from $2,000,000 to $3,000,000. he new stock will be 
offered at par pro rata to shareholders of record at the time of the issue of 
the same.——V. 87, p. 1240. 


Great Falls (Mont.) Power Co., N. ¥.—Earnings.— 


Cal. Gross Net Inierest, Pf.Divs. Common Balance, 
Year- Earnings. Income. Dep’n,&c. (6%). Dividends. Surplus. 
1916 _$2,967,040 $2,337,775 $528,606 $38,397 (10%)$1,000,000 $770,772 
1915 1,649,358 1,256,822 286,474 20,700 (734)775,000 174,649 





See Dodge Mfg. Co. above and in last week's ‘‘Chronicle,"’ page 955. 





V. 102, p. 1063 
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Hale & Kilburn Co., Philadelphia.—Zarnings.— 
9 


Cal. Years— 1916. 1915. | 1916. 1915. 
Sales... ........- $3,130,810 $1,938,075|Other income__._. $49,749 $39 ,926 
Net earnings_____ 344,162 def106,841| Total income___--_- sur389,912 def66,915 


The 1916 income was disposed of as follows: Interest and miscellaneous charges, 
$81,182; adjustment of working assets, per inventory, $151,331; adjustment of 


at ag A —— per appraisal, $129,353; transferred to surplus account, $23,044. 
—V. » D. 237. 


Huntington Development & Gas Co.—Initial Dividend. 
An initial quarterly dividend of 14 % has been declared on the pref. stock 
payable Apr. 2 to holders of record Mar. 24.—V. 102, p. 1990. 


International Mercantile Marine Co.—ZJnitial Pref. 
Dividend.—An initial dividend of 3% has been declared on 
the $51,726,300 6% cum. pref. stock, payable Apr. 14 to 
holders of record Mar. 30. 


The distribution is described merely as ‘‘a dividend,” and not as a semi- 
annual payment.—V. 103, p. 2346. 


International Paper Co.—Financial Plan.—The holders 
of bonds to an amount in excess of $7,500,000 having already 
notified the company of the acceptance of its offer of ex- 
change, thus assuring the success of the bond refunding plan, 
formal notice is given, by adv. on another page, that the 
company has extended the time in which it will receive ten- 
ders to and including March 23 1917. Bondholders agreeing 
to exchange their bonds for an equal amount of new First & 
Ref. Mtge. 5s will receive a bonus of 144% in cash. See 
plan in V. 104, p. 563. 


More than 82% of the pref. stock has assented to the plan for adjustment 
of the deferred dividends. While there has been no formal extension of 
time, deposits of pref. stock are still being received at Bankers Trust Co., 
N. Y., and other depositaries, subject to the approval of the committee. 


The shareholders will vote March 27 on authorizing the 
various steps necessary to put the plan in effect, viz.: 


1. The adjustment of the deferred dividends upon pref. stock as per plan. 

2. The payment and refunding of the bonded debt of the company and 
subsidiary companies as per plan. 

3. The authorization of an issue of First & Ref. 5% Sinking Fund Mtge. 
Bonds to not exceeding $20,000,000, to be dated Jan. 1 1917, and to be pay- 
able Jan. 1 1947, secured by a mortgage to the Bankers Trust Co., as 
trustee, upon the property and franchises of the company, and upon the 
shares of capital stock of other corporations held and owned by it. 

4. To confer on the holders of $7,500,000 of such new mortgage bonds 
the right to convert the principal thereof into pref. stock at rate of 10 shares 
of pref. stock for each $1,000 bond on July 1 1919, and at any time there- 
after to and including July 1 1922. 

5. To increase the pref. stock by the addition thereto of $7,500,000, to 
the extent that the same shall be required for the conversion of $7,500,000 
of the new bonds. Compare V. 102, p. 563, 667, 867, 955. 


Jewel Tea Co.—Sales for 4 and 8 Weeks to Feb. 24.— 

1917—February—1916. Increase.|1917—8 Wks. to Feb. 24-1916. Increase. 
$1,208,886 $837,219 $271,667 | 32,370,837 $1,634,467 $736,370 
—vV. 101, p. 564, 260. 


Kelsey Wheel Co., Inc.—Consolidated Earnings, 1916.— 

The sales, less returns, &c., for the cal. year 1916 amounted to $8,178,921 
and the total income $1,107,601. The surplus account for 1916, after 
deducting interest, &c., $66,478; depreciation, $219,932; divs. paid on 
stocks of constituent cos. prior to reorganization of co., $123,719, and 
pref. divs. No. 1 (134%) paid Nov. 1 1916, $52,500, was $654,420. 

The new company was incorp.in N. Y. Aug. 1916.—V. 103, p. 1415. 


(S. 8.) Kresge & Co.—Par Value Increased.— 

The stockholders on March 9 ratified the proposed increase in par value 
of the shares of common and pref. stocks from $10 per share to $100 per 
share.—V. 104, p. 761, 768. 


Lackawanna Steel Co.—Directors.— 

The directorate has been reduced from 21 to 15. Those dropped from 
the list are R. F. Howe, H. F. Keane, P. R. Pyne, H. R. Taylor, F. F. 
Graham, D. J. Hancy and W. J. Wilson, and H.G. Dalton has been 
added to the board.—V. 104, p. 949, 768. 


Lehigh Coal & Navigation Co.—Bonds Called.— 
The outstanding amount of collateral trust gold bonds called for pay- 
ment is $829,000 instead of $1,750,000 as noted last week.—V. 104, p. 955. 


Liggett & Myers Tobacco Co.—Eztra Dividend—Report. 

An extra dividend of 4% has been declared on the $21,496,400 common 
stock, payable April 2 to holders of record March 23. 

See ‘“‘Annual Reports’’ on a preceding page.—V. 102, p. 1063, 1055. 


Lone Star Gas Co., Ft. Worth, Tex.—£zira Dividend.— 

An extra dividend of % of 1% has been declared on the stock, along with 
the regular quarterly 14%, both poxaaee April 2 to holders of record 
Mar. 24. A like amount was paid in Dec. last.—V. 103, p. 2159. 


McCall Corporation, sew York.—Report.— 





Cal. Years— _ 1916. 1915. 1916. 1915. 
Gross sales. --$2,117,322 $2,056,237! Reserves__..._ $84,286 $85,972 
Oper. profit - 283,911 281,982'1st pref. div. (7) 64,806 91,847 
Other income-_ 10,673 9.32212d pref. divs. ...... 22,956 

— !Sinking fund _ 37,500 75,000 

Total inc_. $294,584 $291,304|Balance, surp. $107,992 $15,529 


The totai surpius Dec. 31 1916 was $189,068.—V. 102, p. 1161. 


Marlin Arms Corp.—Plan A pproved.— 

The shareholders on Mar. 14 increased the authorized capital stock from 
60,000 shares to 81,166 shares (all of one class, no par value), and voted to 
approve the plan as given in our issue of Mar. 3 for the acquisition of the 
properties of the Standard Roller Bearing Co. and Rockwell-Drake Corp., 
and the issue of $1,500,000 two-year 6% convertible notes for corporate 
purposes. Of the new shares of stock authorized, 7,500 are now issuable 
under aforesaid plan and the balance is to be held in the treasury to provide 
for conversion of the notes. N. Y. office, 15 Wall St. See also v 104, 
p. 867, 768. 


Massachusetts Gas Cos., Boston.—Munitions Co.— 


The ‘‘Boston News Bureau’’ on March 15 said in substance: 

The New England Mfg. Co., the munitions company in which Massa- 
chusetts Gas has a 47 4 % stock interest, has declared a dividend of 102.4% 
on its $250,000 stock. The plant cost a good deal more money than ex- 
pected, but was finally yr for out of profits just prior to Oct. 1 1916. 
To-day’s dividend of 102.4% makes a total payment of 256% paid these 
last four months [three monthly distributions of 51.2% each having re- 
ceded the present declaration]. Compare annual report, V. 103, p. 1685. 


Maverick Mills, Boston.— Accumulated Dividends.— 

A dividend of $4 50 per share has been declared on the pref. stock on 
account of accumulations along with the regular quarterty $1 50 per share, 
both payable April 2 to holders of record March 20. his leaves accumu- 
lated dividends of approximately $15.—V. 101, p. 927. 


Mexican Eagle Oil Co.—Earnings for June 30 Years.— 


June 30 Year: 1915-16. 1914-15. | 1915-16. 1914-15. 
Net after de- Common diy- 

prec., &c.$10,268,646 $5,951,377| idends (16)$6,640,000(8)$3320,000 
Pref. divs_(16)1,360,000 (8)680,000' Bal., surp__ $2,268,646 $1,951,377 

Capitalization: $8,500,000 8% participating preference shares, par $10; 
$41,500,000 ordinary shares, par $10. . 

The company has guaranteed the payment of (a) a dividend of 6% per 
annum on 400,000 cumulative 6% participating preference shares of £5 
each, fully paid, in the Eagle Oil Transport Co., Ltd., and (b) the principal 
of and interest on $1.000,000 U. S. gold 10-year 6% gold debentures of the 
Oilfields of Mexico Co.—V. 104, p. 867. 











Mexican Telegraph Co.—Stock Listed.— 

The N. Y. Stock Exchange has authorized the listing of an additional 
$1,250,000 capital stock on and after April 2, on official notice of issuance, 
as a portion of the 39% stock dividend declared on Feb. 5 (V.104,p.565), 
making total amount listed to date $5,000,000.—V. 104, p. 565, 76. 


Michigan Limestone & Chemical Co., N. ¥.—Earnings. 
Calendar Gross Earns. _Operat’g Maint., Interest Preferred Balance, 
Year— (All Sources) Expenses. arges. Dividend. Surplus. 


Depr.,&c. Ch 
1916 ----$1,633,664 $1,040,863 $186,339 $35,397 $87,421 $283,643 
19i5.... 1,133,719 646,295 pe fh a Sy. | Semana 305,451 


—V. 103, p. 2433. 


Middle West Utilities Co.—Subsidiary Company.— 
See Southern Wisconsin Electric Co. below.—V. 104, p. 668, 559. 


Miller Rubber Co. of Akron.—Stock Rights.— 
This company is offering its common stockholders the right to subscribe 
for 5,000 shares of com. stk. held in treasury pro rata at par.—V.104,p.867. 


Milliken Bros., Incorporated.—Earnings.— 


Calendar Contracts Gross Other Int. on Provision Balance, 
Year— Billed. Profits. Income. Notes, &c. for Losses. Sur. or Def. 

OL es $2,159,850 $127,202 $3,408 $36,138 $20,000 sur.$74,472 

i | 2,184,201 lossi6,735 16,135 41,243 41,000 def. 82,843 
As to sale of property, see V. 104, p. 565, 457. 


Missouri River Bridge Co.— New Company.— 

The Corporation Trust Co., N. Y., reports the incorporation of this 
company in Delaware on Mar. 6 with $700,000 stock, to operate a toll 
bridge across the Missouri River at Sioux City, Ia. ‘The incorporators 
are: — E. Baldwin, Robt. E. Fisher and Maurice Weigle, all of Chi- 
cago, i 


Motor Products Corp.—Initial Dividend—Earnings.— 

An initial dividend of $1 per share has been declared on the stock (both 
classes), payable Apr. 3 to holders of record Mar. 21. See adv. pages. 

The company reports net earnings, for the 8 months since its incorpo- 
ration, of $598,091, and out of which the management has deemed it con- 
servative to set aside a reserve of $200,000 against possible adverse market 
conditions. Gross sales for the same period amounted to $4,515,916. 
For the month of Jan. 1917 gross sales were $753,418 and for Feb. $764,432. 
Unfilled orders on hand as of March 1 1917 were between $6,000,000 and 
$7,000,000.—V. 104, p. 668. 


National Gas, Elec. Light & Power Co.—Bond Sale.— 

Bioren & Co. have purchased $500,000 6% series B secured bonds, dated 
March 1 1917 and due Jan. 1 1931, secured by the deposit of capital stock 
and notes of underlying companies. There are also outstanding $1,295,000 
of the 6% series A bonds, this being a closed issue. The control recently 
passed to the American Railways Co., which will be one of the principal 
subsidiaries of the United National Utilities Co.—V. 101, p. 135. 


Nevada-California Electric Corp.—Dividend Increased. 

A regular quarterly dividend of 14% % has been declared on the pref. stock, 
payable April 30 to holders of record Mar. 31. Previous payments were: 
1916, July, 24%%; Oct., 14%%; 1917, Jan., 14%.—-V. 104, p. 768. 


New Idria Quicksilver Mining Co., Boston.—Farnings. 


Calendar Net Other Expenses, Dividends Balance, 
Year— Earnings. Income. Repairs, &c. Pete, Surplus 
1916 ~._-$933,594 a es $514,359 (80 % )$400,000 $19,236 
1915 ____ 503,672 $2,315 346,959 (30%) 150,000 9,028 


—V. 102, p. 1350. 


New York Air Brake Co.—Status.—At the annual meet- 
ing March 14 Pres. C. A. Starbuck, we learn, said in subst.: 


The company still has several miliion dollars of munition business on its 
books and in addition to new inquiries from abroad the U. S. Government 
is asking about war supplies. sater contracts for munitions are not as 
large as those placed in 1915 and 1916, and, while profits are running about 
as they did in 1916, we do not expect them to continue so throughout 1917. 

Of railroad equipment trade the company has four times as much business 
now on its books as at any previous time. Prices for air brakes were re- 
cently advanced 20%, effective April 1, and this should be reflected in the 
profits later in the year. 

The gross business for the current year, we estimate, will run at more 
than $1,000,000 a month. Profits for munitions last year constituted 
about 75% of the total. Cash on hand or in bank amounted to $4,489,000 
as of March 13.—V. 104, p. 658. 


Northwestern Yeast Co.—Eztra Dividend.— 

An extra dividend of 3% was paid Mar. 15, along with the regular er 
terly 3%, to holders of record Mar. 12. A like amount was paid in Dec. 
last.—V. 103, p. 2243. 


Ohio Cities Gas Co.—Stock Rights—Reappraiisal with 
a View to a Stock Dividend.— 


Shareholders of record March 29 will be permitted to the right to sub- 
scribe for $964,575 common stock in the proportion of 10% of their hold- 
ings, paying $85 per share (par $25). Payments to be made by April 23. 

A statement issued March 12 says: ‘‘The directors will recommend to the 
shareholders that at the annual meeting, to be held June 5 next, they in- 
crease the authorized common stock to an amount which, together with the 
present authorized pref. stock, will more nearly reflect the actual value 
of the company’s properties than obtains by the present capitalization, to 
the end that the corporation may continue the acquirement of additional 
properties, and, if advisable, distribute to common shareholders a larger 
share interest in the company, as, in the judgment of the board, may be 
justified by the profits of the company.”’ 

The company’s oil and gas-producing properties, it is stated, are carried 
on the books “‘at a sum greatly below their actual value.’’ A reappraisal 
has been ordered.—V. 104, p. 367, 169. 


Ohio Fuel Supply Co.—Dividend Increased.— 

A quarterly dividend of 24 % has been declared on the $19,813,000 stock 
payable April 14 to holders of record March 31. In Jan. last 2% was paid, 
—V. 104, p. 668, 261. 

People’s Gas Light & Coke Co. of Chicago.—Rates.— 
The agreement between the company and the city authori-~ 
ties, which is to be embodied in a city ordinance, includes, 
it is stated, the following features: 

(a) Rates—Thirty cents for the first 350 cu. ft. and 70 cts. for all gas 
sold from 350 cu. ft. to 10,000 cu. ft. 

(b) Standards—565 B. T. U. candle power requirement of not less than 
9 nor more than 11 for 18 months. For the first 60 days foslowing the ac- 
ceptance of the ordinance, 16-candle-power shall be furnished. 

(c) Profit Sharing—All net earnings in excess of $4,000,000 per year, but 
less than $4,500,000, to be divided between the company and the gas con- 
sumers in the ratio of 75% to the company and 25% tothe consumer. All 
net earnings in excess of $4,500,000 to be divided “‘fifty-fifty’’ between com- 
pany and consumers. 

Under the proposed rate ordinance the gas company will change its 
method of manufacture by building a $12,000,000 coke oven plant. Com- 
pare annual report in V. 104, p. 658, 556. 


Pittsburgh Plate Glass Co.— Dividends— Report .— 

The directors have declared the preference dividend of 12% for 1917 on 
the preferred stock, payable in cash on Mar. 311917. The 10% extra divi- 
dend on the common stock which has been declared, payable Mar. 31 1917, 
is to be paid in common stcck at par, and inasmuch as the common stock 
is selling at a premium on the market, the directors have decided that the 

ref. stockholders shall have the privilege on written uest made on or 
Before Mar. 30 of receiving, on Apr. 2 1917, in lieu of five-sixths of said 
cash dividend, common stock at par, so that pref. stockholders who exer- 
cise this privilege will receive, instead of the 12% cash dividend, common 





stock for 10% and cash for 2% of their pref. stock holdings. 
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OPERATIONS AND FISCAL RESULTS. 





1916. 1915 1914. 1913 
Watel piles... coon we $31,580,256 $22,825,075 $22,128,254 $22,770,594 
Earnings for year_- 6,886,189 2,201,344 2,404,020 2,455,298 
Divs. on pref. (12% )-- 18,000 15,000 18,000 18.000 
Divs. on common (7%) 1,571,000 1,570,137 1,569,456 1,569,456 
Depreciation -.--.----- 915,958 542,106 665,315 770,081 
Balance, surplus___. $4,381,231 $71,101 $151,249 $97,761 


Total surplus Dec. 31 1916 $10,003,413. See V. 104, p. 868. 


Porto Rican-American Tobacco Co.—Stock Listed.— 


The N. Y. Stock Exchange has admitted to list $1,826,900 capital stock, 
with authority to add $1,805,800 on official notice of issuance of engraved 
certificates, making the total amount listed $3 ,632,700.—V. 104, p. 957. 


Quaker Oats Co.—Stock Increase.— 

The shareholders on Mar. 9 ratified the proposed increase of the pref. 
stock from $9,000,000 to $15,000,000 and of the common from $10,000,000 
to $15,000,000. ‘The directors, it is understood, have not decided when or 
on what basis the new securities will be issued.—V. 104, p. 768, 669. 


Roanoke Water Works Co.—Sub. Co. Bonds Offered.— 
See Vinton-Roanoke Water Co. below.—V. 102, p. 349. 


Rogers-Brown Iron Co., Buffalo.—Consolidated Earns. 


Cal. Net Total Interest, Preferred Com.Divs. Balance, 
Years. Sales. Income. Rents.,&c. Dividends. (4%). Surplus. 
1916 $8,900,625 $2,798,023 $1,763,558 (7%)$108,190 $200,000 $726,275 
1915- 6,721,326 1,239,769 995,921 iE | i 166,648 


—V. 100, p. 2014. 


Royal Dutch Co.—Cerltificates Traded In.— 


The New York Stock Exchange on March 1 admitted to dealings the 
Equitable Trust Co. temporary certificates for American shares represent- 
ing the ordinary stock of the company. Datais being compiled preparatory 
to the formal application to list which will be made in due course.— 
V. 104, p. 957, 768. 


Sears, Roebuck & Co.—Stock Listed.— 


The N. Y. Stock Exchange has authorized the listing of an additional 
$15,000,000 common stock on and after April 2 on official notice of issuance 
as a stock dividend, making total amount listed to date $75,000,000. 
See V. 104, p. 858, 458. 


Sharon Steel Hoop Co.—Stock Increase—Acquisition.— 

This company on Mar. 9 increased its authorized capital stock from 
$2,500,000 to $10,000,000. Sal 

Pres. 8. P. Kerr is quoted as follows regarding the acquisition of the 
Youngstown Iron & Steel Co.: ‘‘The entire capital stock of the Youngs- 
town Iron & Steel Co> has been purchased by the Sharon Steel Hoop Co. 
at $200 per share. ‘To complete this transaction an issue of bonds to the 
extent of $2,000,009 has been arranged with the Farmers’ Deposit Trust 
Co. of Pittsburgh as trustee and the remaining stock not taken by the 
former stockholders of the Youngstown Iron & Steel Co. is being taken pro 
rata by the stockholders of the Sharon Steel Hoop Co. at par. The main 
office of the company will be in Sharon, Pa.’’—V. 104, p. 868. 


Sinclair Gulf Corp.—Bonds Sold.—Kissel, Kinnicutt & 
Co., Montgomery, Clothier & Tyler and White, Weld & Co. 
announce by advertisement on another page the sale at 991% 
and int. of this company’s $7,000,000 First Lien 10-year 
convertible 6% gold bonds dated Mar. 1 1917. A full 
description of the issue will be found in our issue of Mar. 3 
last.—V. 104, p. 869, 170. 


Sloss-Sheffield Steel & Iron Co.—Earnings.— 





Nov.30 Yrs.: 1915-16. 1914-15.|! 1915-16. 1914-15. 
Total income_-_ $2,319,532 $909,075 | Interest _---- $239,325 $210,000 
Gen'l expenses, | Pref. divs__---_(7)469,000(5 4 )351750 

taxes, &C-_--- 89,532 176,687|Bal., surplus. 1,521,675 170,638 
—V. 104, p. 669, 77. 

Solar Refining Co.—Results for Calendar Years.— 
1916. 1915. 1914. 1913. 
Profits or loss_.....--- $1,104,601 $353,907 loss$244,611 $925,724 
Cash dividends- --- -- (10% )200,000 (10)200,000 (10)200,000 (55)800,000 





Balance, sur. or def _sur.$904,601 sur.$153,907 def.$444,611 sur.$125,724 
Previous surplus-_-- ~~ -- 1,347,199 1,193,292 1,637,903 3,012,177 
Bets MOOR GRU OG.,.  #ij$«asascsx 4 s=mines  weaeae ,500,000 


$2,251,800 $1,347,199 $1,193,292 $1,637,903 





Total surplus 





1916 1915. his Ue 1916. 1915. 

Assets— $ $ Liabilities— $ $ 
Real estate- - ~~ - 60,457 60,457 | Capital stock_-_-2,000,000 2,000,000 
I cca tain td al,334,633 949,129| Accounts pay- sd 
Inventories -_.-1,028,155 840,055| able.___..--- 341,427 232,766 
Insur. reserve... 240,844  241,319|Profit and loss, 
Cash & invest._1,698,458 1,064,461 CE oes 2,251,800 1,347,199 
Accts. receivable 230,680 424,544 

1 | 4,593,227 3,579,965 ere 4,593,227 3,579,965 





a After deducting $1,687,564 for depreciation.—V. 102, p. 1065. 


Southern California Edison Co.—City Plan.— 


The postponement till May or June of the city election, which was to 
have been held in Los Angeles Mar. 8, to vote on the issuing of $12,000,000 
bonds for the purchase of the distributing system of the Pacific Light & 
Power Corp. and the Southern California Edison Co., is said to mean the 
abandonment of the purchase plan as recently xe sed, and the probable 
submission to the people of these questions: (a) Shall the city purchase these 
distributing systems? (b) Shall the city wholesale its power to the power 
companies? (c) Shall the city parallel existing distributing systems ?— 
V. 104, p. 869, 769. 


Southern Wisconsin Electric Co.—Bonds Offered.—The 
First National Bank of Milwaukee and Morris F. Fox & Co. 
of Milwaukee, Wis., are offering at 100 and int. a block of 
First Mtge. 6% gold bonds dated Jan. 11916. Due Jan. 1 
1936. <A circular shows: 


The bonds are subject to call on any interest date upon 60 days’ notice 
at 102% and interest. Denoms. $1,000, $500 and $100c*. Interest pay- 
able J. & J. without deduction of normal Federal income tax. Central 
Trust Co. of Illinois and William T. Abbott, trustees. 

AW msin corporation own and o scoting peoperties which pur- 
chase all their electricity from the Wisconsin Gas elctric Co. (V. 102, p. 
1353) under long contracts at favorable rates and furnish without competi- 
tion electricity for light and \pomer in (9) Lake Geneva, Walworth, Delavan 
Genoa Junction, Darien, Williams Bay, Fontana, Clinton, Sharon an 
farmers and summer estates in the Geneva and Delavan Lake regions; 
{2 wholesales current to McHenry County Lt. & Power Co., which serves 

ichmond and Hebron, Ill., and furnishes energy to Chicago, Harvard & 
Geneva Lake Ry. Co., operat 12.83 miles of interurban track run 
from Harvard, Ill., through Walworth to Fontana. Population serv 
estimated at 20,000. 

Total authorized issue, $1,000,000; outstanding, $395,500; remainder in 
escrow, issuable for only 75% of cost of additions and improvements when 

et 2-3 times the total bond interest. 


The Middle West Utilities Co., of which Samuel Insull is President 
owns the entire outstanding stock, $70,000. 

Earnings.—Gross income for the 6 months ended Dec. 31 1916, $49,483: 
net, after taxes, $23,008; bond interest, $10,187; balance, surplus, $12,821. 
L. E. Myers of Chicago is President. 


Standard Oil Cloth Co.—Eztra Dividend.— 


An extra dividend of 1° has been declared on the common stock along 
with the regular 1% on the common and 1%4 % on the ‘‘A”’ and “B”’ pref. 
stocks, all payable April 2 to holders of record March 15. See V. 103,p.496. 


Balance Sheet Dec. 31 (Including the Meritas Mills).— 


1916. 1915. 1916. 1915. 

Assets— s $ Liabilities— & 3s 
Land, bldgs., &c_---6,736,655 6,149,308 Pref. ‘‘A’’ stock____2,000,000 2,000,000 
Expend. for new con- Pref. “‘B"’ stock____3,000,090 2,000,000 

struction, &c..... 873,327 #£«..s-« Common stock_--___3,000,000 3,000,000 
Furniture & fixtures 15,040 11,434 | Ace’ts payable, &c__ 193,268 96,519 
Advances to sub. cos. a 377,500 | Notes payable______ 900,000 1,200,000 
Cash. -- aiets 153 ,708 212,508 | Deferred credits_... 223,472 __.__. 
Cash for construc’n. 210,932 Ist M. bonds (Meri- 
Receivables__._..... 709,869 539,696 tas Mills)_..__.-- 1,000,000 # ...... 
Inventories - - ------3,299,602 1,840,422 |Conting. reserves... 528,932\ 534,416 
Development ------ 71,353 45,000 Deprecia’n reserve__ 363,945/ 
Deferred items__... 79,423 43,059 | Surplus -.:_.---.--1,040,294 820,794 
Equity,Meritas Mills --.--- 432,802 








co a 12,249,910 9,651,729| Total _.....---- 12,249,910 9,651,729 
The company does not confirm the following published data: 
The net sales for the year 1916 amounted to $9,236,583 with gross earnings 
totaling $1,870,853. The balance after payment of all dividends, fixed 
charges and general expenses was $767 ,012; $547,511 transferred to reserves 
and $215,500 to surplus.—V. 103, p. 946. 


Standard Oil Co. of Indiana.—Purchase.— 
This company has purchased for $3,500,000 a 12-story building on 
Michigan Ave. and Ninth St., Chicago, Ill.—V. 104, p. 958, 869. 


Standard Roller Bearing Co.—Liquidation.— 

The property having been purchased by the Marlin Arms Co., the cred- 
itors are being paid off on a 60% basis at the Girard National Bank, Phila., 
and the Guaranty Trust Co., N. Y., and the assenting stockholders at 
$7 pot Sere at the Girard Trust Co., Phila., and the Bankers Trust Co., 
IN CW ork. 

See Marlin Arms Corporation above.—V. 104, p. 869, 669. 


Standard Screw Co.—Eztra Dividend.— 
An extra dividend of 50% has been declared on the common stock, paya- 
ble Mar. 31 to holders of record Mar. 20.—V. 104, p. 368. 


Submarine Boat Corporation.— Dividend Reduced.— 
A quarterly dividend of 75 cents per share has been declared on the 764,- 
680 shares of stock (no par value) payable April 16 to holders of record 
March 30. This compares with $1 50 per share quarterly since Jan. 1916. 
Extracts from Statement by President Henry R. Carse. 
Owing to the present condition of affairs and the necessity of the Electric 
30at Co. conserving its resources to be used in every way possible in the 
construction of vessels called for in the program of the United States Navy 
Department, it has been deemed wise by the directors not to make any 
larger payment of dividends at this time. 
The business of the company is very large, more work being offered 
than the my ore has facilities at present to handle, but the directors feel 
that it is the duty of the company to do everything in its power to assist the 
Government in its preparedness program, and it may be necessary to ac- 
ed construct additional plants to assist in its work.—V. 104, p. 
‘ ’ : 


Tamarack Mining Co.—Property Sold.— 
The stockholders on Mar. 16 voted to sell the property to the Calumet 
& Hecla Mining Co. for $3,600,000, or $60 per share.—V. 103, p. 2244. 


Temple Coal Co.—Bond Call.— 

One hundred twenty-eight First and Collateral Trust Mtge. Sinking Fund 
gold bonds ($128,000) of 1914 have been called for payment April 1 at 101 
— bo . at office of Penna. Co. for Insurances, &c., Philadelphia.—V. 103, 
Dp. 23. 


Torrington (Conn.) Company.—Ezira Dividend.— 

An extra dividend of 1% has been declared on the common stock, alon 
with the regular quarterly 3%, both payable Apr. 2 to holders of recor 
Mar. 23. A like amount was paid in Jan. last.—V. 103, p. 2348. 


United Drug Co.—New Directors.— 

The following new directors have been elected: W. M. Sederman and 
George W. Bence until 1920; E. L. Scholtz and C. F. Buckholtz until 1919; 
Adolph Speigel and Stephen Hexter until 1918.—V. 104, p. 958, 857. 


United Gas Improvement Co.—Exztra Dividend.— 

An extra dividend of 2% has been declared out of profits derived from 
sales of securities, along with the regular quarterly 2%, both payable 
April 14 to holders of record Mar. 31. The company has paid 8% p. a. 
(2% Q.-J.) since 1888 with 15% in convert. scrip in Jan. 1896 and 10% extra 
also in convert. scrip, in Mar. 1910.—V. 104, p. 958, 869. 


United Profit Sharing Corporation.—Larnings.— 

The total sales for the year 1916 were $1,275,361, and net earnings 
$130,488. After adding $123,215 other income, the net a? was $253,703 
ia — = 1015 amounted to $220,568; tota: surplus Dec. 31 1916, $33,- 

30.—V. 103, p. 2245. 


United States Gypsum Co., Chicago.—Earns.—Bonds. 
é€ 


Calendar Nei Repairs, Bond Preferred Balance, 
Year— Profits. Deprec’n, &c. Int., &c. Dividends. Sur plus. 
LO a $1,092,178 347 332 $94,411 $343 ,966 $306 ,469 
a 811,419 215,775 94,023 309,246 192,375 
| SE 900 ,593 205,860 89,879 270,068 334,78 


Preferred stock increased $872,798 during the year. 

This company on Oct. 15 1916 paid off its $1,099,000 6% bonds and then 
made a new issue of $1,000,000 5-year 5% gold notes dated Sept. 1 1916, 
all of which are outstanding.—V. 104, p. 566. 


United States Steel Corporation.— Unfilled Orders.— 
See ‘Trade and Traffic Movements’”’ on a preceding page.—V.104,p.958. 


United States Worsted Co., Boston.—Report.— 





Calendar Years— 1915. 1914. 
Profite after interest.___._.____.___ $1,005,767 $650,074 $499 324 
Repairs and maintenance__________ 152,3 142,889 108,813 
Depreciation reserve ______________ oe 8066s 0 | aes 
Interest on Saxony option__.___-_---.  — _-_ Lee 60,162 65,311 
investments, &c., writtm Off........  c<e0c- <ance 39,201 

ES SEE DL DE ER ro eae 44,779 

Balance, surplus___._._._______- $611,231 $447 ,022 $241,219 


The balance sheet as of Dec. 31 1916 shows notes payable, $3,315,000; 
1st pref. stock, $5,000,000; 2d pref. stock, $3,974,800, and common stock, 
$725,200, and profit and loss surplus, $1,299 933.—V. 104 p. 958. 


U. S. Industrial Alcohol Co.—New Directors.— 

E. W. Harden, E. W. McKenna, W. 8S. Kies and R. P. Tinsley have 
been elected directors to replace F. S. Flower, Julius Kessler, J. P. Mc- 
Govern and Crawford Livingston.—V. 104, p. 860. 


Utah Consolidated Mining Co.—Earns.—For cal. year: 

Cal. Year— 1916. 1915. 1916. 1915. 
Total profits_$4.773,962 $2,298,657 | Divs__-__ (75)$1,125,000(40)$600,000 
Nes peates.. 05 208 457 $1,097 ,241| Bal., sur. $738,427 97,241 
—v. » Dp. 








n corning are Annually beginning 
with year 1918 at least 5% of gross earnings must be used either for im- 


Drovements or additions or redemption of bonds. 


& For other Investment News see pages 1065 and 1066, 
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AMERICAN TELEPHONE AND TELEGRAPH COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1916. 








New York, March 12 1917. 
To the Stockholders: 

Herewith is respectfully submitted a general statement 
covering the business of the Bell System as a whole, fol- 
lowed by the report of the American Telephone and Tele- 
graph Company, for the year 1916. 

To understand the actual operations of the telephone 
service as given by the American Telephone and Telegraph 
Company and associated companies, as a whole, the com- 
bined revenue and expenses and balance sheet must be 
considered. 

The associated companies are the operating units, and 
their statements cover the actual operations in their re- 
spective territories; while the American Telephone and 
Telegraph Company is the central administration, the 
financing, developing and_ supervising administration. 
In its statements of earnings and expenses, the gross revenue 
is from: dividends and interest upon capital invested in 
the business through the associated companies; payments 
of the associated companies towards the maintenance and 
expenses of the central administration; net revenue of the 
long-distance lines; and miscellaneous. Its expenses cover | 
only the central administration of the whole system, and | 
none of the telephone service operating expenses. 

Combining the accounts and excluding all duplications | 
and inter-company matters—including interest, dividends | 
and other payments to the American Telephone and Tele- 
graph Company by the associated companies—the actual 
operations of the service, the actual revenues and expenses, 
are thereby shown. 

This explanation is made that there may be no excuse 
for misstating the costs and profits of the telephone service. 


BELL TELEPHONE SYSTEM IN THE UNITED 


STATES. 
SUBSCRIBER STATIONS. 


At the end of the year the number of telephone stations 
which constituted our system in the United States was 
9,847,192, an increase during the year of 695,971, of which 
increase 577,380 were owned by the Bell companies and 
118,591 were Bell connected stations. Of the total number 
of stations in the system 6,545,490 were owned and oper- 
ated by Bell companies and 3,301,702 by local, co-operative | 
and rural independent companies or associations having | 
sublicense or connection contracts; the so-called connecting | 
companies. 











THE WIRE SYSTEM. 

The total mileage of wire in use for exchange and toll 
service was at the end of the year 19,850,315 miles, of 
which 1,344,770 were added during the year. Of the total 
mileage 17,167,405 miles were exchange wires and 2,682,- 
910 miles were toll wires. Ninety-three per cent of the 
total wire mileage is copper wire. 11,468,525 miles, or 
58 per cent of the mileage, including 760,160 miles of 
toll wires, is in underground cables, and this percentage 
is steadily increasing. 'The underground conduits represent 
a cost of $101,100,000 and the cables in the conduits $121,- 
900,000, a total in underground plant of $223,000,000. 

Attention was called last year to the mileage of ‘“‘phan- 
tom circuits.’”” During 1916, 25,153 miles of ‘‘phantom 
circuits’? were added, making 221,994 miles of these ‘‘phan- 
tom circuits’’ at the end of the year. These are additional | 
service circuits which can be superimposed on ordinary cir- | 
cuits when there are at least two continuous circuits (four | 
wires or more) for considerable distances, and represent 
one of the many economic as well as efficient innovations | 
introduced in the Bell System, and only possible in a system 
where there must be a large number of continuous circuits 
between distant points. 

The wire mileage owned and operated by connecting 
companies is not included in any of these figurew. At the 
end of the year the approximate mileage of connecting 
companies’ toll wires was 420,000 miles, which added to 
the 2,680,000 miles of toll wires operated by the Belll com- | 

anies, making a total of over 3,000,000 miles of such wires 
ringing together in one comprehensive, inter-communi- 
cating system all the cities and towns and practically all 
of the rural communities throughout the United States. 
TRAFFIC. 

Including the traffic over the long-distance lines, but 
not including connecting companies, the daily average 
of toll connections was about 890,000, and of exchange 
connections about 28,530,000, as against corresponding 
figures in 1915 of 819,000 and 25,184,000; the total daily 
average for 1916 reaching 29,420,000, or at the rate of 
about 9,789,700 per year. This is an average of approxi- 
mately 100 calls per year for every man, woman and child 
in the United States. 

PLANT ADDITIONS. 
The net amount added to plant and real estate by all 





compared with $42,000,000 


‘gain of about 400,000 subscriber stations. 





the companies, excluding connecting companies, constituting 
our system in the United States during the year 1916 was | 
$66,224,728, distributed as follows: | 


a a ca ee Ta oe dag at al ne ch Me ae eA $4,632,272 
IEE hk cc idccucacas cuadesexcund banbeeatakalesanee 16,138,004 
cl RS a a As FOE OE 25,601,588 
EE AD Se ids a es ae ae Ue ca a eas sees 10,403 ,936 
Construction Work in Progress, &c...........-.-..-----.-- 9,448,928 

$66,224,728 


PLANT ADDITIONS OF PREVIOUS Y4ARS. 


The net amounts added in seventeen years have been as 
follows: 


. =e $31,619,100 | 1906.-..-- $79,366,900 | 1912------ $75,626,900 
eR 31,005,400 | 1907_----- 52,921,400 | 1913_----. 54,871,900 
aes 37,336,500 | 1908_-.--- 26,637,200 | 1914.-..-.- 50,045,300 
1903.----- 35,368,706 | 1909_----- 28,700,100 | 1915_----- 32,863,700 
Pivoness 33,436,700 | 1910_..-_- 53,582,800 | 1916.-.--- 66,224,700 
1905.....- 50,780,900 | 1911_----- 55,660,7 


making a total for the seventeen years of $796,048,900. 
MAINTENANCE, DEPRECIATION AND RECONSTRUCTION. 
During the year $84,906,000 was applied out of revenue 
to current maintenance and depreciation, an increase of 
$8,846,000 as compared with 1915. Current maintenance 
increased $3,752,000, averaging 3.9 per cent on the average 
plant in service, which compares with 3.7 per cent in 1915. 
The provision for depreciation of plant during the year 


| was $49,983,000, an average of 5.6 per cent of the cost 


of plant and an increase over 1915 of $5,094,300. 
Plant which originally cost about $44,000,000, but which 


| had reached its limit of serviceable life, was removed and 


replaced by new and improved construction, or sold, as 
in 1915. After deducting 
this amount less salvage from the provision for deprecia- 
tion, the balance, about $25,000,000, increases the re- 
serves for such depreciation and obsolescence, which must 
be provided for out of current expenses, but cannot be 
currently determined or expended. As stated in last year’s 
report, it is the continuing policy of the Bell System to pro- 
vide out of earnings each year such amounts as represent 
the estimated wear and tear, obsolescence and inadequacy 
of plant accruing during that year, so that when any plant 
comes to be retired sufficient reserve has been gradually 
acquired to meet the loss of capital due to such retirement. 
This is the sound and conservative policy for the protection 
and guaranty of the future of the plant, and it is the only 
way by which telephone users pay for the wear of the plant 


incident to, or concurrent with their use, instead of passing 


this cost on to the future users. Lack of recognition of this 
principle has caused many failures in all industries, and 
particularly in the telephone business. This principle is 
now generally accepted and the practice is firmly established 
by the accounting rules of the Interstate Commerce Com- 
mission and the various State commissions. 

GROWTH AND PROSPECTS. 

The general and unprecedented business activity of 
the country during the past year has thrown on the Bell 
System a heavy burden of traffic, taxing our facilities to 
the utmost and necessitating the rapid increase of those 
facilities which is indicated by the statistics. 

It was stated in last year’s report that during 1916 we 
should carry on the work of new construction on about 
the same scale as experience had shown was advisable 
during normal times. The program called for additions 
to plant aggregating about $57,000,000, and an expected 
i The actual 
additions cost over $66,000,000, and the stations increased 
by over 577,000. This is the largest gain ever made in any 
year and the increase in traffic was greater than in any 
previous year. The toll wire mileage added also exceeded 
any previous year. 

The continued policy of the Bell System mentioned in 
several previous reports is to constructin advance of actual 
needs, partly to provide for emergencies and partly for 
economical reasons to avoid frequent reconstruction. This 
policy has justified itself many times over during the past 
year. Even under the most favorable conditions the rush 
of new subscribers and the rapid increase in traffic would 
have been difficult to provide for. But in 1916 not only 
did the prices for raw materials average almost double their 


| normal cost, but at times it was not possible to get them in 


the quantities required. In these circumstances the ad- 
vance construction in cables, buildings and switchboards 
was of prime importance as it enabled us to meet demands, 
which could not otherwise have been met. Notwithstand- 
ing the great increase in cost of materials the average in- 
vestment per station decreased during the year from $149 
to $146. In consequence of this absorption into service of 
the surplus plant, the program of construction during 1917 
must not only meet the expected growth in stations but must 
also provide for the restoration of the normal plant surplus 
in whole or in part. 

Without these provisions for future growth and demands, 
the companies could not have provided for the traffic which 
was offered. As it was, the quality of the service was at 
times and in some places not quite up to the high standard 
set in recent years, yet at no time and at no place did it 
break down, and by the end of the year it was on substan- 
tially a normal basis. 
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The prospects for the current year indicate a continuing | 
station gain and a heavy traffic. To provide for growth , 
and restore normal surplus plant and necessary advance | 
construction our estimates of additions to plant during the | 
year aggregate about $90,000,000, by far the largest pro- | 
gram ever undertaken, but necessitated by the conditions 
as we now see them. 

The funds for these expenditures have already been pro- 
vided by the new financing explained elsewhere, and the con- 
struction work is proceeding rapidly. 

OPERATING RESULTS. 

The American Telephone and Telegraph Company and 
associated companies constitute one operating entity, 
and to understand or correctly determine the actual costs 
and charges of the telephone service and the ultimate dis- 
tribution of the revenue, their accounts must be consoli- 
dated. 

The following tables show the business for the year of the 
Bell Telephone System including the American Telephone 
and Telegraph Company and its associated holding and 
operating companies in the United States, but not including 
connecting independent or sub-licensee companies, or the 
Western Electric Company except‘as investments in and 
dividends from those companies are included respectively 
in assets and revenue. All inter-company duplications are 
eliminated in making up these tables so that the figures 
represent the business of the system as a whole in its relations 
to the public. 

The statement of earnings and expenses is presented 
this year in the form called for by the Interstate Com- 
merce Commission’s accounting system. In round figures 
the total operating revenues of the Bell System were $264,- 
600,000, an increase of $30,151,000 or 12.9 per cent. over 
last year. Of these revenues depreciation and maintenance 
consumed $84,556,000, an increase of $8,797,000 over 1915 
or 11.6 per cent; traffic expenses consumed $53,749,000, an 
increase of $7,963,000 or 17.4 per cent; commercial expenses, 
$25,699,000, an increase of $2,116,000 or 9.0 per cent; 
general and miscellaneous expenses, $11,902,000, an in- 
crease of $853,000 or 7.7 per cent; taxes assignable to oper- 
ations, $14,916,000, an increase of $1,915,000 or 14.7 per 
cent. 

Including $215,000 taxes not assignable to operations 
the total taxes were $15,131,000, which is 1.70 per cent 
on the outstanding capital obligations. There were net 
non-operating revenues of $7,080,000, made up chiefly 
of interest, dividends and rents received less taxes and 
minor expenses connected therewith. The “total gross 


income,” using the term officially provided by the Inter- 
state Commerce Commission, was $79,353,000, an in- 
crease Of $9,787,000 or 14.1 per cent over 1915. Out of 


this $22,114,000 was paid for interest, rents, etc., leaving 
$35,160,000 for dividends and over $22,000,000 to be car- 
ried into surplus. 

As will be explained elsewhere, approximately $6,000,- 
000 was paid to the employees as additional compensation 
to cover the abnormal working and other conditions of 
the year. This payment was made late in the year, and 
should have been a charge against the expenditures of 
the year, as it covered construction, reconstruction, opera- 
tion and all branches of the service, but it could not be 
allocated without restating the accounts of the whole year. 
The amount has therefore been charged against general 
surplus. 

The total capitalization, including inter-company items 
and duplications but excluding reacquired securities of 
the companies of the Bell System, is $1,497,760,616. Of 
this, $608,333,979 is owned and in the treasury of the com- 
panies of the Bell System, and is represented to the public 
by the outstanding securities of the American Telephone 
and Telegraph Company and associated companies. 


BELL TELEPHONE SYSTEM IN UNITED STATES. 


COMPARISON OF REVENUE AND EXPENSES, 1915 AND 1916. 
(ALL DUPLICATIONS INCLUDING INTEREST, DIVIDENDS 
AND OTHER PAYMENTS TO AMERICAN TELEPHONE AND 

TELEGRAPH COMPANY BY ASSOCIATED COMPANIES 
ARE EXCLUDED.) 


























1915. 1916. Increase. 
Exchange Revenues___........-. $169,155,944 $188,888,149 $19,732,205 
I 62,929,980 72,971,668 10,041,688 
Miscellaneous Revenues__...-._- 2,338,431 2,715,463 377,032 
Total Operating Revenues_-__-_-_- $234,424,355 $264,575,280 $30,150,925 
NS ES $44,586,841 $49,631,966 $5,045,125 
Current Maintenance___.....___- 31,171,272 34,923,549 3,752,277 
ey Oe ees 45,785,432 53,748,707 7,963,275 
Commercial Expenses__..._._-_- 23,583,274 25,698,913 2,115,639 
General and iscellaneous Ex- 
0B ee AES Ey De DD 11,049,191 11,902,470 853,279 
Total Operating Expenses_-____- $156,176,010 $175,905,605 $19,729,595 
Net Operating Revenues_--_-_--- $78,248,345 $88,669,675 $10,421,330 
Uncollectible Revenues___._._--_- $1,703,210 $1,480,502 *$222,708 
BO LPS es i ert _ 13,001,903 14,916,448 1,914,545 
Operating Income___.......... $63,543,232 $72,272,725 $8,729,493 
Net Non-Operating Revenues_... 6,022,932 _ 7,080,384 1,057,452 
Total Gross Income______.___- $69,566,164 $79,353,109 $9,786,945 
Rent and Miscellaneofs Deduc- 
EAS ak HORS Cae aca RN oe $3,384,407 $3,735,470 $351,063 
Interest Deductions_-_......-.- _ 18,095,643 18,378,931 283,288 
Total Deductions_...........- $21,480,050 $22,114,401 $634,351 
Balance Net Income___.._____- “$48,086,114 “$57,238,708 $9,152,594 
Deduct Dividends_____.________ 32, 065 35,160,119 2,263,054 
Surplus Earnings_._...._...____ $15,189,049 $22,078,589 $6,889,540 








* Decrease. 


The capital stock, bonds and notes payable of the Bel 
System outstanding in the hands of the public at the close of 


| the year were $889,426,637, of which the outstanding securi- 


ties of the American Telephone and Telegraph Company 
represent $596,092,719, and outstanding securities of the 


' associated companies in the hands of the public represent 


$293 333,918. 

If we consider the current accounts payable, $38,280,436, 
against which there were liquid assets, cash and current 
accounts receivable, of $146,722,409, or an excess of $108,- 
441 ,973 to the credit of the system, it leaves as the net per- 
manent capital obligations of the whole system outstanding 
in the hands of the public $780,984,664. 

As stated in previous reports we are convinced that it 
would cost many, many millions of dollars more to dupli- 
cate the physical plants of the Bell System than the amounts 
at which they stand on the books. An appraisal made in 
1912 by our engineers indicated that aside from all intangible 
assets, of tangible value, and without which neither this 
Company nor any company could continue as a going con- 
cern, the cost of reproduction of these plants would exceed 
their book cost by about $61,000,000. This appraisal took 
the value of copper at only 17 cents per pound whereas it now 
costs about 35 cents per pound. 

A number of appraisals of our properties in the various 
cities and states have been made by public authorities, 
practically all of which have agreed in finding that the 
fair value of the properties for rate-making purposes is 
greater than, and in most cases very much greater than, 
the amounts carried on our books. 

The telephone plants stand on the books of the com- 
panies at $946,293,248, as of December 31, 1916, a net 
increase during the year of $66,224,728, after deducting 
all plant withdrawn from service, sold or abandoned. Stocks 
and bonds owned increased during the year $9,162,830. 
Supplies, tools, ete., increased $8,080,517, due to the heavy 
construction program in progress. Receivables increased 
$22,510,955, of which $20,000,000 represented temporary 
investment of surplus cash on hand. Cash balances in- 
creased $34,976,499 to $80,692,829, which together with the 
temporary cash investments of $20,000,000, makes over 
$100,000,000 cash assets. 


BELL TELEPHONE SYSTEM IN UNITED STATES. 
COMBINED BALANCE SHEETS, 1915 AND 1916. 
(Duplications Excluded.) 





Assets— Dec. 31 1915. Dec. 31 1916. Increase. 
Telephone Plant__.....-.--- $880,068,520 $946,293,248 $66,224,728 
Supplies, Tools, &c_._....-- 15,951,582 24,032,099 8,080,517 
OS™ es eae 43,518,625 66,029,580 22,510,955 

os ed aE ne 45,716,330 80,692,829 34,976,499 
Stocks and Bonds_-____-----_- 72,652,646 81,815,476 9,162,830 
Total $1,198,863,232 $140,955,529 


eit ee ei eget ng caida a oe $1,057 ,907 ,703 








Liabitities— 
eee ee 
OS 8 eee 
ON OS SSS ae 
Accounts Payable._..-.---- 


Total Outstanding Obliga- 


$440,711,200 
353 ,236 ,464 
2,404,920 
29,039,127 


$463,101 ,569 
422,586,617 
3,738,451 
38,280,436 


1,333,531 
9,241,309 





$825,391,711 $927,707,073 $102,315,362 
9,114,329 9,151,000 6, 

223 ,401 ,663 262,005,159 38,603,496 

ioe ose agra tg kone aga $1,057 ,907,703 $1,198,863 ,232 $140,955,529 


Employees’ Benefit Fund---_- 
Surplus and Reserves--__---- 











The increase in total assets of $140,955,529 is represented 
by $102,315,362 increase in outstanding obligations of the 
whole system and an increase in surplus and reserves of 
$38 ,640,167. 

In accordance with our previous practice in making up 
the combined figures for the Bell System, all inter-com- 
pany items have been eliminated, and all intangible assets 
have been excluded, so that the combined surplus and re- 
serves as shown above are considerably less than the sum 
of surplus and reserves shown on the books of the separate 
companies. 

The surplus and reserve, aggregating $262,000,000, is 
invested in tangible productive property, the revenue 
from which, being free from capital charges, is subject 
only to operating charges, and in this way reduces the 
cost of the service to the public. It is also a guaranty 
and protection to the future of the companies of the sys- 
tem, in that it is a provision against abnormal depreciation 
or obsolescence always possible in any going, progressive 
business involving so many and highly technical problems 
in mechanics and physics, for which, at some time, large 
capital would be necessary to replace the depreciated or 
obsolete plant. 

Your attention is called to a comparative statement 
of the Bell System for the years 1907 and 1916 made up 
for comparative purposes in the form heretofore followed. 
During that period the annual gross earnings have increased 
$141 ,800,000 of which $107,400,000 has been absorbed by 
increase in expenses, leaving an increase of $34,400,000 in net 
earnings. The increase in interest was $7,900,000 and in 
dividends $17,000,000. The surplus for 1916 was over 
$22 ,000 ,000. 

During this period the assets of the companies have in- 
creased nearly $586,000,000, while the capital obligations 
and payables outstanding have increased $375,900,000. 
The surplus and reserves have increased from $61,300,000 
to $262,000,000 or over $200,000,000 after setting aside 








$9,151,000 for the Employees’ Benefit Fund. 
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BELL TELEPHONE SYSTEM IN UNITED STATES. 


COMPARISON OF REVENUE AND EXPENSES, 1907 AND 1916 
reo DUPLICATIONS INCLUDING INTEREST, DIVIDENDS 
vs HER PAYMENTS TO AMERICAN TELEPHONE AND 
LEGRAPH COMPANY BY ASSOCIATED COMPANIES 
ARE EXCLUDED.) 


1907. 1916. Increase. 
Gross Revenue ae eM Se see $128,579,800 $270,400,892 $141,821,092 
a Se ee ey 45,894,900 94,744,768 48,849,868 
Current Maintenanée_ ~~~ 7277 | 36.626. 700 {34/023 549 48,279,805 
eae ee RE ata Fines 49,982,956 
I ited tite het a Mae pine 4,873,400 15,131,980 10,258,580 





$87,395,000 $194,783,253 $107,388,253 











alae dee ase $41,184,800 $75,617,639 $34,432,839 
Deduct Interest....~7777777777 10508500 °18/378'931 ~ 7'870'431 
Balance Net Income___________- $30,676,300 $57,238,708 $26,562,408 
Deduct Dividends Paid_________ 18,151,700 35,160,119 17,008,419 
Balance for Surplus___.._______ $12,524,600 $22,078,589 $9,553,989 








COMBINED BALANCE SHEETS, 1907 AND 1916. 
ails a Excluded.) 
Contracts and Lice C. 1907. Dec. 31 1916. Increase. 


Cae Tas i é ERO Te * 
Telephone Plant 987 S00 A 348 

















Es aw tinaendecsee $946 ,293,248 443'305,348 
pupesies. ee ae fe a 17,165,200 24,032,099 6,866,899 
_” pacnadteetemeommmme SSS N} Gh. 88) 36 45088 
tocks and Bonds_--------"-" 29/448'300  —«-81:815.476 52'367/176 
‘| eee a eS $1,198,863,232 $585,729,732 
Capital Stock. 
fe ee $291,095.400 $463,101,569 $172,006,169 
oe SSR es 196,113,700 422,586,617 226,472,917 
ills Payable an Soe Se ee 45,175,700 3,738,451 *41,437,249 
ccounts Payable___.___.____ 19,436,600 38,280,436 18,843,836 
bd Outstanding Obliga- 
eR er ee 551,821,4 “¢ 07: . , 
Employees’ Benefit Fund______ seasnertonicds - $027 101 bie $375 880 673 
Surplus and Reserves_________ 61,312,100 252,005,159 200,693,059 
WUE cok cates oS $613,133,500 $1,198,863,232 $585,729,732 








* Decrease. 


AVERAGE OPERATING UNITS OF 
COMPANIE 

The table below shows average operating revenue 
and expenses per station, operating ratios, unit plant cost, 
etc.. of the associated operating companies (not including 
the American Telephone and Telegraph Company’s long- 
cance lines), for the years 1895, 1900, 1910, 1915 and 

Although there are objections to the use of the subscriber’s 
station as a unit or standard, especially in comparisons of 
one part of the country with another, yet it is the best unit 
available and for general comparisons of the whole system 
from one year to another it gives some idea of the trend of 
the business. 

It will be observed that both average earnings and average 
expenses per station which now vary slightly from year to 
year are very much less than in earlier years. The average 
expenses per station have been kept down, in spite of im- 
proved wages and increased taxes, by improved methods 
and greater efficiency in every branch of the service. 

_ The decrease—from $69.75 in 1895 to $30.57 in 1916— 
in the average rate of earnings per station made possible, 
as stated in last year’s report, by the improvements in 
apparatus and methods, is largely the result of ‘‘measured 
service,’ which places the use of the system within the 
reach of the many who can afford to pay for actual use 
of the service by them, or its value to them, but would 
not, possibly could not, pay, and in any case should not 
be called on to pay, for more than their own service, or to 
pay any rate based on average use. Average use 
is very greatly increased because of the very large use 
made by some. The best and most complete answer to the 
demands for flat rates is that 75 per cent of the total sub- 
scribers of the Bell System pay less than the average rate 
for their telephone service. Any method of charge which 
does not call upon the large users for their proportion of 
the cost caused by their use is unjust to the great mass of 
subscribers and would prevent many from availing them- 
selves of the service. 
AVERAGE OPERATI I 

: COMPARES fs ABISATED OPERATING 


(THIS. TABLE COVERS THE COMPANIES OWNING ALL t 
EX CHANGES AND TOLL LINES OF THE BELL TELEPHONE” 
SYSTEM EXCEPT THE LONG-DISTANCE LINES OF 
AMERICAN TELEPHONE & TELEGRAPH CO.) 
Average per Exchange Station. 


a OPERATING 


Earnings— 1895 1900. 1910. 1915. 1916. 
Exchange Service____-------- $69.75 $44.65 $31.28 $29.50 $30-57 
aa Cevice So ala aur le eee ssl io le -60 9.47 8.65 9.05 

Ps GRE EO aT . aa y é ) 

Ex enses— $57.28 $40.75 $38.45 $39.62 

EO Eee: $29.15 $21.63 $15.14 15.61 15.97 
Co ngginebshise ae beeete "2.93 9/37 "399 813-05 913-9 
ER ae eee. 31.38 $24.00 $17.14 $17.63 $18.13 
ON Re eee 49.72 $33.28 $23.61 $20.82 $21.49 
SMesebenanee and viene $17.68 $13.46 $12.38 $12.62 
Ne aE 23. 15. 15 J s 

Per Cent Operation Expense to Se Se ee 
Telephone Earnings-_-_-_----_- 35.9 37.8 37.2 40.6 40.3 

by 2 be seaegnane Expense 71.0 

elephone Earnings------- d 72. . e 
Per Cent Maintenance and De- ’ 164 76.4 ish 
peice a Average Plant, 0.1 
ee OE ee ee ee : 8.4 9. ¥ J 
eB Cent’ Increase Exchange 15.7 26 . aed sa 
I a ats ° 5 11. J ’ 

Per Cent Increase Miles Ex- ° sted "7 
| 0" Seas eS 15.9 33.2 12.0 6.8 6.9 

Per Cent Increase Miles Toll 
Wire* (excluding Long-Dis- 
ep OO i eee ee oe 21.3 25.2 11.5 Of 8.0 


Average Plant Cost Per Exchange 
Station (Exchange and Toll 
Construction, excluding Long- 
ey See $260.00 $199.00 $142.00 $138.00 $135.00 








1895. 1900. 1910. 1915. 1916 
Average Cost Per Mile of Toll 
Wire (including Poles and Con- 
duits, excluding Long-Distance 
Pe spare tpg ating te $81.00 $71.00 $66.00 $70.00 $67.00 
Per Cent Gross Telephone Earn- 
ings to Average Plant________ 29.7 28.4 28.8 27.7 29.4 
Per Cent Total Net Earnings to 
Average Capital Obligations__. 9.76 8.85 7.52 7.20 7.88 
Per Cent Total Net Earnings to 
Plant and Other Assets______- 9.36 7.96 6.65 5.84 6.17 
Per Cent Paid Out on Average 
Capital Obligations_-__.._---- 5.13 6.10 6.01 5.88 6.85 
Per Cent Paid Out on Plant and 
i ees ee 5.09 5.57 5.31 4.76 4.58 


* Increase during year shown, over previous year. 
M Small increase mainly due to increase in radius covered by exchange 
rates. 


Particular attention is again directed to the percentage 
of net earnings and of dividend and interest disbursements 
of the associated operating companies to their total plant 
and other assets; also of taxes paid to the public: 


Percentage of net earnings to plant and other assets__.....------- 6.17 
Percentage of charges paid on capital to plant and other assets- - ---- 4.58 
Percentage of taxes paid to public to plant and other assets.------- 1.41 


These percentages of earnings and charges compare with 
5.84 per cent and 4.76 per cent in 1915. The increased 

ercentage of net earnings for 1916 is not normal, being as 
it is due to the sudden increase in demands for service with- 
out a corresponding increase of plant, a condition under 
which service could not be satisfactorily given, and which 
could not be allowed to continue any longer than impossible 
to avoid. The decreased percentage of dividends and in- 
terest to investment reflects a lesser increase in average 
capital obligations than in plant due to the utilizing of sur- 
plus and unexpended reserves for additions to plant and 
other assets. 

The amount distributed for interest and dividends on 
the outstanding obligations of the associated companies, 
out of their earnings, constitutes but a small per cent on 
their plant and other assets, and if the taxes paid are con- 
sidered the percentage is less than that of any well-secured 


bond. 
WESTERN ELECTRIC. 

The relations with the Western Electric Company have 
been attacked from various quarters, and always from the 
questionable standpoint of self-interest. This relation, 
which we have described in previous reports, particularly 
in the report for 1914, is substantially that of a ‘‘manufae- 
turing department’’ of the business, indispensable to every 
enterprise which requires the manufacture for its own use of 
such a variety and magnitude of apparatus and equipment 
of “special,” highly technical and continually changing 
character, which cannot be procured or provided for in the 
open market. That this manufacturing should be closely 
associated with the business as a part or a division, is par- 
ticularly necessary, the development is continuous, the 
ideas and suggestions for improvements very largely originate 
in the operation, in the investigation of the operation, in the 
course of experimentation or in the course of manufacture. 

While it is a positive fact that it is impossible to procure 
from others the same character of manufacture or goods 
at less cost than from the Western Electric Company, or 
many of them even at any price, yet first cost cannot be 
made the deciding factor in the purchase of equipment so 
delicate and perishable as the telephone equipment. De- 
preciation and high maintenance will soon offset a very 
considerable saving in original expenditure. High-class 
service and low-class equipment do not co-ordinate. 

These relations are considered by impartial and well- 
qualified experts to be the most effective for their purpose, 
which is the production of apparatus of high efficiency, 
reasonable first cost, and low cost of maintenance. This 
ean be accomplished only by the close co-operation between 
the operating companies, the technical departments, and 
the manufacturing company. Every requirement of the 
service, every possible improvement in apparatus from the 
operating point of view, is as a consequence of this co- 
operation, embodied in the output of the manufacturing 
company. The result is that the apparatus 1s Just as near 
what is wanted as it can be made. It is obvious that this 
must be so, this production requires a complete knowledge 
of the present requirements of the service, an exhaustive 
study of the future requirements. No manufacturing com- 
pany not holding this relation could possibly afford this 
close co-operation with the operating company, nor could 
any operating company afford to allow any other manufac- 
turing company such an intimate hold on the development 
of its equipment. ee 

Our associated companies are not under any obligation 
or coercion to buy of the Western Electric Company, but 
they do buy practically all of their requirements from that 
company, seca they know that its product is made 
under the above-described conditions. As other com- 
panies connect with our system or otherwise become ac- 
quainted with these conditions, ge | are inclined to the 
same course, but they are neither obliged nor coerced to. 
For the same reason that the Western Electric Company’s 
product is what our companies want, it is what others want. 

It is contended that this creates a condition which is 
unfair, in that other manufacturers are unable to sell to the 
Bell Companies. What is there unfair about any enter- 
prise requiring the expenditure of large amounts of money 
for highly specialized machinery and equipment vital to its 
operation maintaining its own manufacture? Why should 
not the ideas and suggestions originating within the system 
be worked out within the system itself? 
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EMPLOYEES’ BENEFIT FUNDS. 

The Plan for Employees’ Pensions, Disability Benefits 
and Death Benefits described in previous reports has been 
in complete and successful operation throughout the Bell 
System for four years. The working out of the Plan has 
met the necessities of the situation described in the report 
for 1912, and the beneficial effects then hoped for have 
been entirely realized. The trend of public opinion and the 
adoption of similar plans in other industries have since made 
it plain that the Bell System was one of the leaders in un- 
derstanding and adequately providing for the needs of the 
workers in the exigencies of life for which not all are able 
to provide. And the response of employees to the care 
of their interests by the Bell System, evidenced by this 
Benefit Plan and by other provisions for their welfare, has 
been all that was expected. Their loyal interest in the Bell 
service, their readiness to take responsibility and to co- 
operate with each other cheerfully and intelligently have been 
exemplified very many times during thestrain of heavy traffic 
and extraordinary construction work of the past year. 

In the four years 1913-1916 inclusive, the expenditures 
from the Benefit Funds of the Bell Companies have aggre- 

ated $5,611,016. At December 31 1916 the reserves 
or these Benefit Funds aggregated $9,151,000. 


EMPLOYEES’ MILITARY SERVICE AT THE MEXICAN BORDER. 


Employees of the Bell System who on June 18, 1916, 
were members of the National Guard or Naval Militia, 
and were called into service by orders issued in accordance 
with the proclamation of the President of the United States 
of that date, and employees who enlisted subsequently, 
were allowed full pay during the first three months of their 
absence and thereafter full pay less the amounts they re- 
ceived from the Government. The total allowances made 
under this arrangement aggregated $284,194 up to De- 
cember 31, 1916. The periods of absence naturally varied 
as the Government’s needs required. In June 695 employees 
were on leave of absence for military service, this number 
increasing to 834 in August and then gradually decreasing 
to 407 in December. 


REPORT OF THE AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY. 


In any consideration of a statement of the earnings of 
the American Telephone and Telegraph Company, it is 
necessary to a proper understanding to know that it does 
not represent the actual operations of the telephone service 
of the Bell System. The statement of the expenses of the 
American bee omy and Telegraph Company represents 
only the cost of the maintenance of the central administra- 
tion of the whole system, as explained elsewhere. The 
disbursements of dividend and interest represent the charges 
on the securities issued by the Company to finance the 
associated companies and the long-distance lines. 

The statement of earnings of the American Telephone 
and Telegraph Company represents, in addition to the 
net receipts of the long-distance lines, only that part of 
the earnings of the Bell System which is received by the 
American Telephone and Telegraph Company, out of 
the divisable surplus of the associated companies from 
operation, as interest or dividends on money advanced 
by the wna omg to finance the associated companies, 
or as payments by the associated companies to maintain 
the central administration. 


EARNINGS. 


The net earnings of the American Telephone and Tele- 
graph Company for the year were $44,743,376 45, which is 
$3,625,889 17 more than for the previous year. The in- 
terest charges were $6,730,098 86 and the dividends at the 
regular rate of 8 per cent per annum were $31,122,187 46. 
Of the resulting balance there was carried to Reserves $2,- 
500,000 and to Surplus $4,391,090 13. 


BALANCE SHEET. 


The balance sheet of the American Telephone and Tele- 
graph Company is given as usual at the end of this report. 
By comparison with the previous year’s balance sheet it 
will be noticed that the investment in stocks, bonds and 
notes of associated companies increased $21,845,830 60 and 
A Yee plant, $5,041,396 54, a total of $26,887,- 

The account ‘‘Trustees-Employees’ Stock Purchase Plan,”’ 
$9,153,950 43, represents the balance on advances made 
to the Trustees to acquire stock which they sold to employees 
on the plan of easy payments explained in previous reports, 
less the payments on that account received from employees. 
The increase is due to the additional stock sold employees in 
March, 1916. 

An increase in current assets of $37,185,134 56 and in cash 
4 seen ae 52 reflects the new financing in December, 

On the other side, under liabilities, the increase in capital 
stock outstanding of $15,126,500 represents chiefly stock 
issued in exchange for convertible bonds. Capital Stock 
Installments of $32,019 represent advance payments for 
shares to be issued in 1917 under the offer of new stock 
referred to elsewhere. The total indebtedness increased 

item under this head being 
ecember 1, 1916, hereinafter 


$77 ,821,332 90, the noteworth 
the $80,000,000 bonds issued Dd 


For the total increase in assets of $99,797,450 06 there was 
a net increase in capitalization and indebtedness of $92,979,- 
851 90, showing a net improvement in the Company’s finan- 
cial position of $6,817,598 16 which is represented by the 
sncrease of that amount in surplus and reserves. 


CAPITAL STOCK AND BONDS. 
During the year $14,173,600 of the 444% convertible 
bonds were converted into stock at the ratio of $120 in 
bonds, or $100 in bonds and $20 in cash, for one share of 
stock. Nearly all the conversions were on the latter basis. 
Of the $67,000,000 bonds issued in 1913 there were left 
outstanding at the end of the year only $13,890,100. 

Of the 4% convertible bonds $1,002,000 were converted 
during the year, leaving outstanding $3,127,000. Of 
the $15,126,500 espital stock issued during the year, $14,- 
728,700 was issued in exchange for convertible bonds and 
$397,800 was treasury stock sold for cash. 

As of February 1, 1916, the Company sold $40,000,000 
of its two-year 444% coupon notes and $10,000,000 similar 
notes of associated companies bearing the endorsement 
of this Company. It was arranged that up to April 1, 1916, 
there might be substituted for any part of the American 
Telephone and Telegraph Company’s notes an equal amount 
of associated companies’ notes endorsed by this paves ve he 
and substitutions to the amount of $18,390,000 were duly 
made, so that there were finally outstanding $21,610,000 of 
this Company’s notes and $28,390,000 of associated com- 
panies’ notes endorsed by this Company. The Company 
has since reacquired and canceled $6,155,000 of its own 
notes of this issue, so that at December 31 1916 there were 
outstanding as shown by its balance sheet $15,455,000 of 
its own notes. The Company has also acquired and carries 
$5,941,000 of these associated companies’ notes due Feb- 
ruary 1, 1918, leaving outstanding $22,449,000 of the issue 
which bear its indorsement. There are also outstanding 
endorsed by this Company $1,610,000 associated companies’ 
notes due February 1 1918 and $10,650,000 notes of the 195 
Broadway Corporation due July 1 1920, which corpora- 
tion owns the real estate in New York City where the Com- 
pany’s offices are now located. 

To meet the financing by this Company of the asso- 
ciated operating companies and for other purposes, the 
Company sold, as of December 1: 1916 $80,000,000 of 
30-Year 5% Collateral Trust Gold Bonds. Capital stock 
of the following companies of the par values shown has 
been deposited with the Old Colony Trust Company, Trus- 
tee, as collateral security for this issue of bonds: 

New England Tel. & Tel. Co., par value............-....--- $10,900,000 


New Yoru Taiaonone Co... pal Weld... oco<ccccaucaccecece 34,462,000 
Southern Bell Tel. & Tel. Go., a Eo ae a a 12,208,700 
Southwestern Tal. & Tal. Co., par value........--nconcncce , 


Pacific Tel. & Tel. Co. (preferred shares), par value__......-- 13 


The estimated value of these shares exceeds $107 ,000,000. 
Provisions are made for the redemption of all or any part 
of the bonds at 105 per cent of their par value at the Com- 
pany’s option on sixty days’ notice, and for a sinking fund 
of one per cent per annum. 

The total outstanding capital stock and bonds of the 
American Telephone and Telegraph Company at December 
31 1916 were as follows: 


I a a acini ts nin a ea doe $395,603,600 
£% Collateral Trust Bonds, 1090... ceccncnocsoscccanne 78, .000 
ae ee EOE ee ee ee eee eee 
S565 OR eree. Ones. 1080... ncccannnecusadauneaceuns 
ee he EE Oe. Se |: 
5% Collateral Trust Bonds, 1946 


De abies ent oe tae Ate pa ana So ane or aa cn te ge aan Seiler anne ta omen $580,605,700 


For the $395,603,600 capital stock $430,377,852 74 
has been paid into the treasury of the Company; the $34,- 
774,252 74 in excess of par value representing premiums on 
stock which are included as part of the Company’s surplus. 

All discounts on bond and note issues are deducted in 
determining the net surplus as shown in the balance sheet. 

The number of shareholders, not including employees 
purchasing stock under the plan of easy payments, was 
70,555 on December 31 1916, and shows an increase of 
5,043 during the year. That the distribution continues 
to be more general appears from the following: 


62,090 held less than 100 shares each; 
8,064 held from 100 to 1,000 shares each; 
367 held from 1,000 to 5,000 shares each; 
20 held 5,000 shares or more each (omitting brokers, 
holders in investment trusts, etc.). 
Of the holders of less than 100 shares each, 


15,003 held 5 shares or less each; 
46,845 held 25 shares or less each. 


The average number of shares held was 56, or deducti 
the stock held by Trustees under the Employees’ Stoc 
Purchase Plan, the average was 54 shares. 

A majority of the Company’s shareholders are women. 
Less than 5 per cent of the stock was at December 3lst 
in the names of brokers and less than 2 per cent of all the 
stock is held in Europe. 

To the 70,555 stockholders of record shown above there 
should be added some 43,000 employees of the Bell System 
in all parts of the country who are paying for stock out of 
their wages at the rate of $2 per share per month. Count- 
ing these and also those persons whose stock is held for them 
in investment trusts and the like, there are probably at least 





described. 





120,000 actual owners of stock in this Company. 
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FINANCING FOR 1917. 


In addition to the issue of $80,000,000 30-Year 5% Col- 
lateral Trust Bonds in December 1916 it seemed wise to 
your Directors to offer to shareholders the right to sub- 
scribe to shares of new stock in the proportion of one share 
for every ten shares outstanding as of December 11 1916. 

The rights to subscribe expired on January 22 1917 and 

ractically all the stock offered, $39,550,600, was subscribed 
or. The particulars and conditions of this stock subscrip- 
tion were set forth fully in the circulars which were sent to 
all shareholders. 
195 BROADWAY. 


During the year the building which was commenced 
some years since by this Company and The Western Union 
Telegraph Company was completed and is now occupied 
= the Company. The purpose of the building was to sup- 
ply headquarters for the wire service, not only of sufficient 
capacity, but which would correspond to the importance 
of that service, and reflect in a way its importance in the 
economic world. The building, as completed, certainly 
can always be regarded with satisfaction. Although it is 
in contemplation that the American Telephone and Tele- 
graph Company shall become sole owner of the building, 
it is still owned jointly with the Western Union. Arrange- 
ments, however, are being made for the Western Union to 
continue their general office in the building, retaining for 
that purpose several floors. 

ENGINEERING. 

During the year, notwithstanding the delays and difficulties 
which have been experienced in all industries in conducting 
engineering and construction work, important progress has 

n made in applying improvements in construction and 
equipment to the telephone plant of the Bell System. These 
improvements have made intra-continental and trans-conti- 
nental telephonic transmission of speech a commercial actual- 
ity, and have also shown that inter-continental speech trans- 
mission is a probability within the limitations of the natural 
physical conditions. These improvements in lines and 
equipment have increased the range of telephonic speech 
transmission many fold, and already the cities in the United 
States of over 50,000 inhabitants, with most of their adjacent 
and connected towns and territory, have been placed in 
speaking communication with each other, and brought into 
tke range of extra long-distance service. 

These improvements which have been in trunk-line 
construction and in the intermediate and auxiliary apparatus 
were so adapted to that existing, that there have been 
necessary only slight material changes in the line, switch- 
board or substation equipment of the Bell System with its 
millions of subscribers and hundreds of millions of plant. 

The economic value of this in saving and in results to 
the public and to the Bell System is impossible to compute, 
but is enormous. 

The value of these improvements not only to the com- 
mercial interests of the country, but in the problem of 
national defense, was demonstrated during a mobilization 
of communication forces conducted by the staff of the Com- 
pany at the request of the Secretary of the Navy and in 
co-operation with naval officers under the command of Ad- 

iral W. S. Benson, Chief of Naval Operations. For three 
days, during which war conditions were simulated as far as 
possible, the Navy abandoned all other forms of communi- 
cation between the Navy Department at Washington and 
the navy-yards and naval stations in the continental United 
States, and utilized the Bell System for telephone and tele- 
graph communications by wire with all of the naval forces 
in that territory. The service of the Bell System is con- 
tinuous, that is, it covers the full 24 hours. During the 
period of mobilization, naval officers and the telephone 
officials assigned to the work were on duty day and night, 
and at all times could obtain instantaneous telegraph or 
telephone communication with any point involved in the 
mobilization. The Secretary of the Navy himself con- 
versed with a number of the principal naval stations, and the 
Admiral in command personally talked to the commanding 
officer at all of the naval stations on the Pacific Coast from 
Bremerton, Washington, to San Diego, California, and to 
the navy-yards and naval stations on the Gulf and Atlantic 
coasts and on the Great Lakes. 

While the mobilization was intended primarily to test 
the efficiency of the wire system in time of war, an inter- 
esting test of wireless telephony was made. The transmis- 
sion was by wire to the wireless stations, where it was au- 
tomatically transferred to wireless, or vice versa. 

The Secretary of the Navy, seated at his desk in the 
Department at Washington, talked with Captain Chandler 
on hoard the battle-ship New Hampshire at Hampton Roads. 

Under orders given to him by the Secretary of the Navy 
and Admiral Benson, the Captain of the New Hampshire 
proceeded out to sea as far as the Southern Drill Grounds 
and returned, reporting his position by telephone every 
hour to the Department at Washington. 

The atmospheric electrical conditions being very favor- 
able, the talking to and from the ship was so loud and dis- 
tinct that Captain Bennett, in command at the Mare Island 
Navy Yard on the Pacific, conversed with Captain Chandler 
on the New Hampshire, which was at that time in a storm 
no the Atlantic. This conversation was transmitted over the 
transcontinental telephone wire circuit from Mare Island, 
California, to the radio station at Arlington, Virginia, and 


there transferred automatically to the wireless from Arling- 
ton to the ship at sea, the return conversation taking the 
opposite course. 

The results of this mobilization were most satisfactory 
to the Secretary of the Navy, the naval officers, and the 
telephone officials, as it demonstrated on the part of the 
plant and organization of the Bell System complete readi- 
ness to respond to the requirements of tne national defense 
should an emergency arise. 

During the year important work has been done in co- 
operation with the officers of the Signal Corps of the Army, 
in planning for the best way of making use of the plant and 
organization of the Bell System in case of military necessity. 

Enough has already been done to make certain that the 
co-operation and assistance which can be given by the Bell 
System to the Army whenever necessary will be even more 
varied and more extensive than that required by the Navy. 

A plant so elaborate and extensive as is the telephone 
plant composing the Bell System requires the greatest 
care and most effective methods to maintain it constantly 
at its highest efficiency. This is emphasized in all classes 
of toll-line connections where there may be hundreds of 
separate prices of apparatus in a circuit, a defect in any 
one of which may destroy a connection; and in the extra 
long circuits, like the transcontinental line, the highest 
degree of maintenance is necessary in order to give com- 
mercial service at all. 

A break in the tracks of a transcontinental railroad im- 
mediately affects only the running of trains in a short sec- 
tion near by and may have no effect whatever upon the 
schedule of trains a thousand miles away. In the case 
of the transcontinental telephone circuit, however, a break, 
whether at New York or at San Francisco or at any inter- 
mediate point, would disable the entire line from end to 
end for all through business. 

LEGAL. 

The year 1916 has marked substantial progress in the 
important work of the Legal Department arising out of 
commission regulation. Telephone companies are sub- 
ject to regulation by the Interstate Commerce Commis- 
sion; all but four of the States have created local commis- 
sions which exercise jurisdiction more or less complete over 
them. The subjects to which the jurisdictions of the com- 
missions extend embrace rates, service, accounting, financing 
and capitalization. While commission regulation has not 
yet progressed beyond the development stage and this will 
probably be true of it for a number of years, it has gone far 
enough to warrant the statement that substantial progress 
has been made toward sound results. The persistent policy 
of the Company has been to co-operate with the various 
commissions, and so far as practicable to aid them in solving 
the problems that are presented, along the sound and just 
economic lines which must form the basis of any permanent 
success in the regulation of public utilities. To this end it 
has been the constant purpose of the Legal Department 
to ascertain and establish the fund amental legai and economic 
propositions which must underlie sound regulation, and to 
present these principles clearly and forcibly to the various 


commis:ions. 
GENERAL. 
BELL SYSTEM. 

It is not inappropriate to restate clearly the attitude 
of the Bell System towards the public. Repetition of 
facts prevents misunderstanding, as misunderstanding is 
based on either misleading, mistaken or meager information. 

There is no utility or public service upon which the pub- 
lic is more dependent; no utility whose quality of service 
is of more importance. It has become one of the depen- 
dencies of modern life and may be correctly termed, as it 
has often been, the nervous system of social and economic 
organization. The character of these relations, their in- 
timacy, are apt to give rise to criticism and cause agitation 
for national, State or municipal operation or for competition. 

This relation involves many delicate conditions and 
obligations, some incumbent upon the public, some upon 
the operating associated companies comprising the system, 
as an organization, some upon the employees as part of 
the organization, and as individuals so far as they can 
be considered independently of the organization. 

The prerequisite of a telephone service is that it should 
be a continuous, immediate service; free as possible from 
any interruptions, and it must be possible for any one in 
any one place to get into personal conversational com- 
munication with any one in any other place; any other ser- 
vice would be a limited service. 

The first essential to an understanding is to realize the 
peculiarities of the telephone service. There is no other 
utility or public service in any way analogous. Electric 
light, gas, water, are from a common supply; your service 
is obtained by turning a key. Personal transportation is 
conveyance in a vehicle in common with others ru 
on a schedule between definite points. Transportation o 
commodities or transmission of messages is the forward- 
ing or transmission of the package or message from point 
to point by the employees of the utility. Each package or 
message can be forwarded singly or in quantity, and at the 
convenience of the utility. 

The telephone service consists in placing a telephone 
circuit at the use for personal conversation of parties per- 





sonally present at distantly separated terminals. To 
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get this service the parties must each be connected with 
the same system, either through a toll or subscriber’s line. 
It is further unique in that it has no alternate, nothing can 
take its place. Each circuit is put to the exclusive use of 
the parties talking, and cannot be used for any other tele- 
phonic purpose, and the time at which it is used is deter- 
mined by the convenience of the parties. 

The speaking circuit must be a continuous one. The 
telephone current is a delicate one, a disturbance at any 
one point putting the whole circuit out of commission, 
and as only a small part of the connections is between 
those connected with the same central office and there 
are relatively few places between which there is sufficient 
business to maintain special circuits, these circuits must 
be made up by connecting circuits and parts of circuits 
passing through the various exchange districts, which 
necessitates uniformity in the operating methods and 
the equipment, principal and auxiliary. All employees 
engaged at terminal or junction points in making up the 
circuit must work in perfect harmony and co-operation 
and take their directions from one source; in fact, there 
must be that absolute co-ordination of plant, apparatus, 
employees and methods that can come only from common 
interest and common direction. 

The telephone system to give perfect service must be 
one in which all parts recognize a common interest and 
a common subordination to the interests of all, in fact 
it must be ‘‘One System,” ‘‘universal,’’ ‘‘intradependent,”’ 
‘‘intracommunicative,’’ and operated in a common interest. 

Such is the Bell System. 

The Bell System has no monopoly. One system, uni- 
versal service, do not mean monopoly of ownership—or- 
ganized co-operation does not mean monopolistic control. 

There are about 11,300,000 telephone stations in the 
United States, 6,500,000 Bell owned and 4,800,000 owned 
by independent companies or associations. 

There are nearly 10,000,000 stations connected with the 
Bell System, 6,500,000 Bell owned, and over 3,300,000 
owned by independent companies. 

About two-thirds of the independently owned stations 
oe connected with and form an important part of the Bell 
System. 

The Bell System does not make undue profit. Allowing 
for taxes paid by the system and by the holders of its out- 
standing securities, the net annual cost to the public for the 
use of the property of the Bell System is about the same 
percentage on a fair valuation of that property as the in- 
terest return on high-grade railroad or industrial bonds, and 
is far less than the legal rate of interest in any State. At 
the same time investors in the Bell System realize a fair 
return because the outstanding capital obligations are many 
millions of dollars less than the value of the property. 

The Bell System’s charge for service is not exorbitant. 
The average revenue per station to the Bell System has 
been reduced 55 per cent in the last 20 years and is less 
than the average charge of any other exchange system 
that gives continuous and immediate service anywhere 
in the world and less than that of most of those that give 
any service. Seventy-five per cent of the subscribers 
to the Bell System get their service for less than the average 
charge. The service of the Bell System is within reach 
of the small user; the large user pays for his service accord- 
ing to his use. 

The Bell System cost of construction is not extravagant. 
The average cost per station is less than that of other sys- 
tems of a similar nature in this country or elsewhere. The 
cost per station, including toll lines but not long-distance 
lines, is $135. The average annual gross revenue per ex- 
change station including toll service is $39.62; the operating 
expenses, including taxes and depreciation, are $30.75; 
leaving the net revenue $8.87 on an investment of $135. 
Out of each dollar of revenue 48.3 cents are paid to labor; 
20.3 cents for expenses and supplies; 5.6 cents for taxés; 
19.8 cents for dividend and interest; leaving for surplus 
against the future 6.0 cents. 

Two notable epochs mark the progress of the telephone 
service. 

At the Exposition of 1876, Bell of few friends and little 
encouragement, alone, waiting in the hall of the Centennial. 
The body of examiners, all notable men, tired at the end of 
a busy summer day, picked up the crude instrument in a 
perfunctory way, and the exclamation, ‘“‘“My God! It 
talks!’’ electrified the commission and announced the com- 
ing of an instrument which revolutionized social and commer- 
cial intercommunication. At that time, with those instru- 
ments, it was with difficulty that conversation could be car- 
ried on between two adjacent rooms. 

The other epoch when the spoken voice was transmitted 
through the very same instruments from shore to shore and 
back again across the great continent, soon to be followed by 
the transmission of the spoken voice from the wireless towers 
of the United States, through space, to Hawaii on one side 
and Paris on the other. 

From epoch to epoch, note the improvement. What 
made it possible for the same instruments to do at one time, 
the impossible at the other? It was the creation of instru- 
mentalities and auxiliaries, the removal of obstacles, the 
building up of a system for transmission over and by which 
that delicate current, so delicate that it would have to be 
multiplied 5,000,000 times to light an incandescent lamp, 








could be either transmitted or when it became attenuated 
could be picked up and given new life for another distance 
until its destination was reached. 


GOVERNMENT OWNERSHIP. 


There are, in various quarters, movements to nationalize 
or municipalize the telephone service. In favor of these 
movements, the advocates are using the same arguments 
and promises, the same statements of possible cheaper 
service, lower cost of construction, cheaper capital because 
of low interest on good securities, the same cry of monopoly 
and extortion, that have been used in the past in favor of 
public ownership, all of which have over and over again 
been proved to be fallacious and impossible. 

There is no reason why any individual or public official— 
national, State or city—should be misled by any statement 
in respect to the telephone business. There is hardly a 
district in the United States in which there has not been an 
opposition company promoted on substantially these same 
promises and statements. Yet, even where the plant has 
been of the cheapest and most flimsy construction and of 
the most primitive character, and the service far from being 
dependable, not one of these opposition companies has made 
good, on the basis of the promises made. There is hardly 
one of these now in operation whose average book cost is 
not higher than that of the Bell System, whose rates are not 
higher than originally promised, and which has not frankly 
eonceded that business cannot be maintained on the terms 
and conditions of its prospectuses. 

To ascertain the real facts, and expose the utter fallacy 
of the statements and promises, there would be necessary 
only a very little examination, a very little reflection and 
a very little common sense, unbiased and unprejudiced. 

With a cheaply constructed, cheaply operated rural 
plant, a fairly satisfactory rural local service can be given 
at a low cost. There are tens of thousands of such plants 
now in operation, independent of the Bell System, or con- 
nected with it and giving local or limited service. 

With urban systems, or systems intended to be used in 
connection with urban and toll line systems, the construc- 
tion must be of the highest order, the wires mostly under- 
ground, the service must be maintained at the highest 
standard, such as will afford good conversation, not only 
locally but to the extreme limits of the system with which 
it is connected. For long-distance service or for connection 
over the whole of the Bell System, a cheap, poorly con- 
structed plant would be impossible. 

It does seem very singular that the experience of the 
Northwestern Canadian provinces in government’ owner- 
ship and operation is so entirely ignored by all those who 
advocate it. The facts are well known; they are not dis- 
puted; it is easy to get them. Influenced by the same 
arguments and the same promises that have been made 
by all advocates of public ownership and by all the pro- 
moters of so-called competing home or local companies, 
the provincial governments in Western Canada purchased 
the local plants. Farmers’ lines were to be constructed 
all over the country, rates were to be cut, etc., ete. No 
one single promise has been kept or carried out; there has 
been less extension than with the private company; rates 
have been raised and rural service neglected, if not ignored. 
This is history, public and open to all who desire informa- 
tion. 

It is believed that the carrying charges on government 
obligations that would be required to pay for the Bell Sys- 
tem property at a fair valuation would in the long run cost 
the public more than the present carrying charges of the 
Bell System, allowing for the enormous and increasing 
taxes paid under private ownership that would be lost to 
the public under government ownership. 





REDUCED RATES. 


Special reduced rates are always fixed on the theory of 
making a more uniform load for plant, or rather for the 
purpose of creating a new class of business for the plant 
during the otherwise idle periods. 

The current charges—overhead costs of maintenance, 
depreciation, obsolescence, taxes, in addition to the interest 
and dividend charges on invested capital on a fixed amount 
of plant—do not vary much with the amount of business. 
The normal business must bear the charges. 

In all kinds of public service, the demand fluctuates 
according to the hours of the day and the peculiarities of 
the service. The crowded facilities at certain hours must 
pay for the operation during slack hours, in other words, 
the average load must bear the costs of operation. 

f in any utility some plan can be devised which will 
create, for the sparse hours, a new traffic and thus increase 
the average by utilizing facilities otherwise idle, for such 
service large reductions could be made; but such traffic 
must not occupy the plant during the busy hours, only 
during the otherwise idle hours. It must be a new char- 
acter of traffic, not requiring any addition to either facili- 
ties or operating force. 

Compare the telegraph and the telephone service. The 
telegraph business is a very fluctuating one; the equip- 
ment and plant must be sufficient to take care of the maxi- 
mum load. 

Telegrams are written communications handed in for 
transmission by the employees of the company ever its 
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lines, and ordinarily require immediate transmission, but 
with that transmission the sender has no part. For any- 
thing not requiring immediate transmission, or which 
will not bear the expense, the mails and other facilities 
are open, unless special inducements are offered. Although 
the operating force is adjusted as far as possible to the 
fluctuating load, the facilities cannot be, and there are, there- 
fore many hours of idle facilities and some of idle force. 
There are in correspondence all sorts of communication, 
the imperatively urgent, the urgent, and that in which a few 
hours make little difference. Deferred and night messages, 
day and night letters, at special rates create a new busi- 
ness, which can be deferred and dispatched at the conve- 
nience of the company at a time when immediate business 
does not demand the facilities. 

A telephone connection is for a personal communication 
between two people personally present at the terminals 
of the talking circuits. The service, as given by the Bell 
System, is as nearly immediate as is physically possible. 
It is a service which must meet the convenience of those 
wanting the service, not the convenience of the Company. 
The calls for service are made during the active hours of the 
day and come in the most varying, fluctuating frequency 
during those hours. 

If by some way not yet devised, there could be a tele- 
phone business developed which would be a waiting business 
to utilize these otherwise idle intervals, a much higher 
efficiency could be got from force and facilities and a lower 
price for that business might be made, but people do not 
want to attend at hours unseasonable to their personal con- 
venience or comfort, nor could the parties wanted be found, 
for the unseasonable hours are the hours of recreation, rest, 
and sleep, and unfortunately the unseasonable hours for the 
publie are the idle hours of the telephone system. If a 
deferred service could be spread over these idle hours a lower 
price would be possible. Such a business would have to be 
waiting business and, although the conversation might stand 
the waiting, the parties necessary to the conversation would 
not. 


BUSINESS AND BONUS. 


General business which from 1909 had followed normal 
lines rather closely, began to decline in 1913 and fell very 
rapidly, causing great uneasiness and much disturbance 
and suffering among those dependent upon their work 
from day to day. The latter part of 1914 improvement 
set in in eertain lines, prices of our export commodities 
commenced to rise, business soon rose well above normal 
lines and still continues so. The telephone business, which 
fluctuates less sharply and more deliberately than general 
business, follow ed in a degree the course of general busi- 
ness. 

In the construction policy of the Bell System it is the 
aim to have surplus facilities to meet emergencies; in ad- 
dition to this surplus there are in the layout of construction 
some parts which have to be determined and begun many 
years ahead, and for some parts it is economy to anticipate 
the growth of the future to avoid frequent and costly recon- 
struction. There is therefore at all times a large amount 
of advance facilities wholly or partially completed. In 
this way the Bell System is provided for all ordinary emer- 
gencies caused by rush of business, and can, at short notice, 
provide for abnormal increase within limits. 

Following the course of business for the past few years, 
the additions to plant were $26,600,000 in 1908, $28,- 
700,000 in 1909, $53,600,000 in 1910, $55,700,000 in 1911, 
$75,600,000 in 1912, $54,900,000 in 1913, $50,000,000 in 
1914, $32,900,000 in 1915, and $66,200,000 in 1916. The 
figures show generally the trend of business and the policy 
respecting the surplus plant. 

About the end of 1915, responding to general business, 
from about normal, the telephone business began to increase 
very rapidly, and soon the surplus facilities were drawn 
into service. Every effort was made to increase facilities 
by the rapid completion of construction under course and 
by new construction, yet before the middle of the year 
there was in many places more or less congestion and it was 
often impossible to give the usual immediate service; the 
sporadic character and fluctuation of these demands increased 
the difficulties. Although all demands were met with an 
average delay which would seem inconsiderable in any other 
system in the world, it was not immediate service. During 
the late summer and early fall the congestion was still more 
aggravated and complicated by the ‘epidemic’? which 
caused so much domestic uneasiness and anxiety. Had it 
not been for the surplus and advance construction of the 
companies the results would have been disastrous; as it was 
they were almost if not quite negligible. Had it been possible 
to obtain deliveries of material ordered, even that ordered 
some time before the congestion set in, there would have 
been in all probability no appreciable delay in our service, 
if any. 

This is not an excuse, because everything was done that 
human foresight and past experience indicated should be 
done. It is a statement of the reasons; reasons which should 
be understood and appreciated because of the costly effect 
of the disastrous failures in every line of business, particu- 
larly that of transportation, to meet the current demands 
or even positive undertakings. The failures on the part of 
the industrials were caused by a lack of plant and equip- 





ment, and on the part of the transportation lines resulted 
from their not having a sufficiency of equipment, terminals, 
and other facilities, even that sufficient for their normal 
growth. These failures have been costly and disturbing, 
and unless soon corrected will be disastrous; their cost to 
business generally has more than equalled what it would 
have cost to provide against them. 

In ordinary industrials and in transportation, there is 
great elasticity; increased output or capacity can be ob- 
tained by overtime, 24 hour days, or by crowding the facili- 
ties. As is well known, there is no elasticity to a telephone 
circuit. The demands for service come at certain hours 
which are fixed by the social and business habits of the pub- 
lic; by the times when the individual can be personally 
present and can rasonably expect to locate the distant party 
desired. Each circuit is, while being used, exclusive to the 
user, and can be used for no other telephone service. If 
there are parties waiting to take the circuit immediately 
following its release, the maximum service of the line 
can be obtained. If there are no parties waiting, then the 
interval between the demands is lost. The demand fluc- 
tuates hourly froma high peak of load during a few of the 
busy hours of the day to the very small demand during 
the recreation hours, and hardly any demand during the 
sleeping hours. This makes the service load of any tele- 
phone system a very low average. This average load will 
always be greatly increased when there is enough conges- 
tion to make the service a slightly deferred service; deferred 
sufficiently to fill partially some of the non-busy intervals, 
but not enough to discourage traffic. This is what did hap- 
pen during the abnormal season. 

The additional plant in use including these large surplus 
facilities, provided without corresponding capital charges, 
and there being no increased distribution of earnings to 
the security holders, the net earnings show a large relative 
increase, notwithstanding very considerable increases in 
compensations and other expenses. 

It should be remembered that a normally non-earning 
surplus plant is a necessity, that in 1916 this plant was 
by force of cireumstances created an earning factor and 
to that extent the surplus earnings of the system were ab- 
normal. 

In addition to the strain on our facilities, there was a 
corresponding strain on all the personnel of the system— 
on the supervising, construction, operating staff. To 
educate competent operating force, as well as to construct 
facilities, takes time. The congestion therefore was taken 
eare of by the efficiency, attention, interest and additional 
effort of the ordinary staff, increased as much as it was 
possible. The manner in which the entire staff met these 
demands and aided in maintaining the ‘Bell System” 
service, sustained and emphasized its superior ehar- 
acter. 

Having due appreciation of this extra exertion, faith- 
fulness, loyalty and prompt response to the demands of 
the service, on the part of our employees, as well as the 
extra demands upon their earnings in these abnormal times, 
it was deemed not only proper but advisable to share with 
them this surplus. Accordingly a distribution throughout 
the system of a very considerable part of it was made as a 
bonus, a recognition and an appreciation. It was hoped 
that it would help them to a little merrier Christmas, and 
a little happier New Year, from the thought that while some 
trains were late, no embargo was declared and no deliveries 
were refused. 


There are three principal factors in giving a satisfactory 
telephone service; a willing, efficient, contented and atten- 
tive staff in operating and construction; ample plant and 
equipment of the latest type and highest perfection, main- 
tained as such by the continued evolution and progress of 
the service and facilities for giving the service; an expert 
staff of observers, investigators and experimenters, all 
brought into operation, harmonious co-operation and that 
co-ordination that can be had only by an efficient, atten- 
tive and appreciative administration. 

No division, department, branch or group can be either 
ignored or favored at the expense of the others without 
unbalancing the whole and creating immediate confusion 
and ultimate depreciation of service. 

For the support of this, the revenue for the service from 
the public must be sufficient. The public, to pay this 
willingly, must be satisfied and receive at least what they 
deem to be an equivalent. The attitude of the public is 
determined by the quality of the service and by the atti- 
tude of those giving the service and coming in direct contact 
with the public; upon them depends in a great measure 
the ability of the Company to recognize services. When 
this is fully understood there should be no trouble. 

While we have never doubted what the response of our 
employees will be, for we know what they have been, yet 
we want to express to every employee our great appreciation. 
We are all of us proud to feel that the traditions of the Bell 
System have been maintained and our promises to the 
public fulfilled. 


For the Directors, 


THEODORE N. VAIL, 





President. 








THE CHRONICLE 





[Vou. 104. 














BELL TELEPHONE SYSTEM IN THE UNITED STATES. 
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Dec. 31 1895. | Dec. 31 1900. | | Dec. 311905. Dec. 311910. Dec. 311915. | Dec. 31 1916. | Increase. 
Total Miles of Pole Lines...............- 78,203 131,538 213.233 282,877 330,602 337,289 6,687 
eee ce 30.165 44,510 47,120 2,610 
ye “ jam tong Wire peenennsetenns 184.51 5 705.269 2,345,742 5,992,303 10.538 .397 11, a oe : 01.8 ee 
es of Submarine Wire_............--- : 4,203 | 37 24,63 v0. 
iy Fe kk |” pee eee 488,872 1,252,329 | 3,424,803 5,625,273 7,932,394 8,340,618 408, B24 
Ges SEE GE WO sicntcncccccscnes 675,415 1,961,801 5,779,918 11,642,212 18,505,545 19,850,315 1,344,770 
Comprising Toll Wire............---.--- 215,687 607 ,599 1,265,236 1,963,994 2,453,483 2,682,910 229,427 
Comprising PONIES WG. cconconanceas 459,728 1,354,202 4,514,682 9,678,218 16,052,062 7,167,405 1,115,343 
BEE sited RREReben ad eeemedendene 675,415 1,961,801 5,779,918 11,642,212 18,505,545 19,850,315 1,344,770 
ee eres ae ney, at ay eee 115,506 196,841 221,994 25,153 
Total Exchange Circuite_.............--- 237 ,837 608.262 | 1,135,449 2,082,960 3,174,271 3,459, peed 284,72 
Number of Central Offices........-....-- 1,613 2,775 | 4,532 4,933 ’ 5,397 
Number of Bell Stations (owned) *_.._.._- 281,695 | 800,880 | 2,241,367 4,030,668 6,155,900 6,545,490 577,380 
Number of Bell Connected Stotions PROS: 27,807 | 55.031 | 287.348 1,852,051 2,995,321 3,301,702 118,591 
ok ie oma aseonos ous 309,502 855.911 | 2,528,715 5,882,719 9,151,221 9,847,192 695,971 
Number of Employees...............--- 14,517 37.067 | 89.661 120,311 156,294 179,032 22,738 
C > | - 
oe eee Bah tenn, 17,845 28,306 30,358 2,052 
Exchange Connections Daily............. 2,351,420 5,668,986 13,543,468 21,681,471 25,183,799 28,530,073 | 3,346,274 
Toll Connections Daily.................. 51,123 | 148,528 368,083 602,539 819,030 889,860 | 70,830 
~~ * Includes Private Line Stations. ees - wa > a 
BELL TELEPHONE SYSTEM IN THE UNITED STATES 
ALL DUPLICATIONS BETWEEN COMPANIES EXCLUDED. 
COMBINED BALANCE SHEETS AT FIVE YEAR INTERVALS, 1885-1916. 
{ { 
Dec. 31 De. 31 | Dec. 31 Dec. 31 Dec. 31 | Dec. 31 Dec. 31 Dec. 31 
| 1885. | 1890. | 1895. 1900. 1900. | 1905. | 1915. 1916. 
Co ences ond Li sis 732, on 925, 700] $20,005,300 $14,794 300) $13,313 400) $2,943,381 | 
ntracts an a a ,005,¢ J J pO RS Se a ee 
ER cnn ammen anne 618,600) 58,51 12;400| ~87:858.500 180,699,800 368,065,300) 610.999.964| $850, 068,520) $946,293,248 
ls SOON WS. . cen ccwccesesoeus 348,500, 1,021,800} 1:810,000 6.464.400) 11.069,.500| 20,987,551) 15,951,582 24,032,099 
moc PE Aa kitdwcinwajeuneninwne<] 1,490,900) 1! 761,600| 3,746,600 13,644,000, 26,220,800, 26,077,802) 43,518,625 66,029,580 
eR as a Ea ce i gu sb ws ao to : 702, 600! 1.183.300  2°484;100 3,223,00 11,005,900! 27,548,933) 45,716,330) 80,692,829 
Btocks PUES ictSuscacceweswues | 1,138,800) 2, ,697, 400 4,480,500, 11,400,400| 23:041,200| 64;:766,089, 72,652,646, 81,815,476 
PE itnGtttcnnicdbnonenonscanwon '$60, 081,500 $84,102,200 $120, 385,000 $230,225,900 ($452, 716,100 $753, 323,720|$1,057,907,703/ $1,198,863 ,232 
Liabilities— | | 
CL $38, 229. 200) $43, 792. 800) $57,462,700 $130,006,900 $238,531,100/$344,645,430| $440, 711-300 $463,101,569 
Tn inn a cw natin asen'aee | 7,400) 473,100! 10,074,100 44,137,900) 93 979.500) 224,791,696 | 353.23 422,586,617 
Be acca deineninicounia re 3, '000| 7,000,000} 35,000,000 42;566.943) rte "900 3,738,451 
Accounts, payable... ....-.------------ | 2,618, 900) 3'301, 100} 6,138, 000) 13,583,300, 22,407,500) 21,721,125) 29° :039,127 38,280,436 
Total; utstanding Obligations________- $41,215,500 $54,890, 000, $75,674, 800. $194, 728,100) $389,018,100 (3633, 725, 194) $825, 391 711 $927. 707,073 
Employees’ Benefit Fund..............| -.---. i hy Maki RO ten oT a imi ioe ROE (aed aarainet ry aed 6G! 51,000 
Surplus and Reserves____.._........-- 18,866,000| 29,212,200; 44,710, 200) 35,497, 800 63,698, 5601 119,598, 526 223°401. "663 262: ,005,159 


























Total -----.----------------------- '$60,081,500'$84, 102,200 $120,385,000 $230,225,900 $452,716, 100 $753,323,720 $1,057,907.703'$1,198,863,232 
BELL TELEPHONE SYSTEM IN THE UNITED STATES 
ALL DUPLICATIONS BETWEEN COMPANIES EXCLUDED 
COMPARATIVE REVENUE AT FIVE YEAR INTERVALS, 1885-1916. 

Year 1885. Year 1890. Year 1895. Year 1900. Year 1905. Year 1910. Year 1915. Year 1916. 

Gross¥Revenue___...._.......- $10,033,600 | $16,212,100 | $24,197,200 | $46,385,600 | $97,500,100 |$165,612,881 |$239,909,649 |$270,400,892 
i i ili ip ,124,300 9,067,600 | 15,488,400 | 30,632,400 | 66,189,400 | 114,618,473 | 173,727,892 | 194,783,253 
Net Revenue.____..........--- $4,909,300 7,144,500 8,708,800 | $15,753,200 | $31,310,700 | $50,994,408 | $66,181,757 | $75,617,639 
Interest eee a ee oe 27,700 . 278,700 . 655,500 . 2,389,600 836,300 | 11,556,864 | 18,095,643 | 18,378,931 
RS ei cntccconncnns $4,881,600 6.865.800 8,053,300 | $13,363,600 | $25,474,400 | $39,437,544 | $48,086,114 | $57,238,708 
ie ee ta 3,107,200 $9.96 1,300 #3088 '300 £893,500 | 15,817,500 | 25,160,786 | 32,897,065 | 35,160,119 
Balance for Surplus___.....-.-- $1,774,400 | $2,764,500 | $2,986,400 | $5,470,100 | $9,656,900 | $14,276,758 | $15,189,049 | $22,078,589 








AMERICAN TELEPHONE & 


BALANCE SHEET, DECEMBER 31 1916. 
Assets— 
Stocks of Associated Compenten, San ee 


52,390,925 92 
Bonds and Notes of Associated biggeresce Oe 


68,088,355 35 
$16,779,577 51 
SEY ACERT PRE ASH ET SBOE 508 :400 42 


215,902 25 
53,457 978 24 





ee 








Fe a pomp peed Stock-Purchase Plan 9,153,950 43 
ie SOONOEE SEONOS. .. o- conmececcacec $21,520,000 00 
ent Accounts Receivable__......___- 15,408,692 94 
36,928,692 94 
Temporary Cash Investments_......___- $20,000,000 
Cash and Deposits_.........-.-.--_-___. 65.237 .660 70 





& TELEGRAPH | COMPANY 


$520 ,479,281 27 


70,961,858 42 


85,237 ,660 70 



































$722,761 ,443 76 


oe 

















4% Collateral Trust Bonds, 1929_.._____ $78,000,000 00 
5% Collateral Trust Bonds. eer ,000 00 
5% Western Tel. & Tel. Go Ponds, 1932.- 9,985,000 00 
4% Convertible Bonds, 1936___.________ . ,000 

4% % Convertible Bonds, $933 Send a os 13,890,100 00 
4 4% Coupon Notes, a... 15.455.000 00 

to Associated ted Companies a Be x 00 202,157,100 00 

Dividend Payable January 15 1917_______ $7,912,072 00 
Interest and Taxes Accrued, but not due_. 2,783,840 53 
Current Accounts Payable_.__...__.____ 2,177,966 23 





Employees’ Benefit Fund_._.__.._____..._..._._..._.___ 
Reserves for Depreciation and Contingencies 
Surplus (ncluding On ital Stock Pre 

ebt Discount and Expense) 


miums and excluding 


$395 ,635,619 00 


12,873,878 76 

000, 00 
31,092,679 88 
79,002,166 12 





$722,761 ,443 76 








Note.—$34,709,000 Coupon Notes of Associated Companies, endorsed 


but not owned by this Company, are not included above in 
or Liabilities. 





CHARLES G. DuBOIS, Comptroller. 


either Assets 








AMERICAN TELEPHONE & * TELEGRAPH COMPANY. 


COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES 
FOR THE YEARS 1915 AND 1916. 




















Earnings— 1915. 1916. 
Dividends wpenrpecegcoosonce ro aly aa ,662,616 00 $26,710,690 58 
t 
rani Re seen BATE HER STS 
e on See eee ’ ’ 
Other — a CP BER IS 1,194, '299 33 1,555,067 89 
0 ce EE SS eee Te s. 809,354 47 $50,932,051 44 
OS 5 ELL LEED LEE IED AN EGE. $46,809. 867 13 $6,188,674 99 
EE NS eee eee. 1,117,487 28 $44,743,376 45 
Deduct eens ee en eo ae 9 SATS 72 6,730,098 86 
2 ORNS ae Se eee seme 4,618,637 56 $38,013,277 59 
Deduct Dividends REE er ap eh ks $34 100,591 03 31,122,187 46 
I A a et | $5,518,046 53 $6,891,090 13 
Oarried to Reserves...~~~<-<<«eccceeece & $2,500,000 00 
CHEE OO BUPNUEE, 6c wo cc ccwstickockunck $2.508 018, it 93 4,391,090 13 
_ ESSE Eee eee ere $5,518,046 53 $6,891,090 13 
CHARLES G. DuBOIS, Comptroller. 
ANNUAL EARNINGS AND DIVIDENDS. 
Net Dividends Added to Added to 
Year— Revenue Paid Reserves. Surplus 
Se cceueneed $5,486,058 $4,078,601 937 ,258 $470,199 
OO oo is 7,398.28 5,050.02 1,377,651 970,611 
eae: 835,272 6,584.4 22. 728,621 
FSS earees 10,564,665 8,619,151 728,140 1,217,374 
_ pe tetetie 11,275,702 9,799,118 586,1 890,435 
| SEES Sent 13,034,038 9,866,355 1,743,295 1,424,388 
| eepsbaectereieeepeiatnct. 12,970,937 10,195,233 1,773,737 1,001 ,967 
BE siicwavecomase 16,269,388 10,943,644 500, 1,825,744 
Reese ete: .121,7 12,459,156 3,000,000 2,662,551 
Dl datinnanannaatl ,095,3 17,036,276 3,000, 3,059,113 
papain epoca 26,855,893 20,776,822 3,000, 3,079.0 
|, Genes: +733, 22,169,450 2,800, 763 
| apes picid ,062, 26,015,588 2,800, 3,247 357 
|S aaaiaiedhemiigs pap 2.920. 27 454,037 2,500,000 2,966, 
| a pse ~--32,334,814 27 .572,675 2,500,000 2,262,139 
1916 A OREN Ne, a8 ols" 277 “ 1. atta 3 8 Oe O00 3301, 
aoe. ee beats CHARLES G. DuBois. Comptroller. 
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AMERICAN SMELTING & REFINING COMPANY 








EIGHTEENTH ANNUAL REPORT—FOR THE CALENDAR YEAR ENDED DECEMBER 31, 1916. 








To the Stockholders: 


The Board of Directors submits herewith a statement of the 
Combined Income Account of the American Smelting and 
Refining Company, and its subsidiary companies, for the 
year ended December 31, 1916, together with the Con- 


solidated Assets and Liabilities of the Company at the close 
of,the year. 


PROFIT AND LOSS. 


The earnings of the Company, and its subsidiaries, for the 
year, after deducting general expenses, fixed charges and 
corporate taxes, aggregated____________________________ $25,242,297 11 
his is an increase over the results of the 
tee Sd, eS ee eee $8,999,877 03 
And an increase over the year 1914 of______ 14,430,382 02 
From the earnings as above given, there has 
been deducted the annual charge for De- 
preciation and Depletion of Ore Reserves_$1,990,047 52 
Appropriation for Employees’ Bonuses 575,000 00 
Appropriation for Pension Fund 275,000 00 
Appropriation for Welfare Work__________ 150 00 
iscellaneotis Profit and Loss Charges 


3,090,047 52 


Leaving total earnings applicable to dividends of________ $22,152,249 59 
Preferred Stock dividends for the year amounted to 5,993,258 00 


Leaving applicable to dividends on the Common Stock ___$16,158,991 59 
This is in excess of 32% on the amount of Common Stock 

upon which dividends were paid during the year, or 

nearly 30% on the amount of Common Stock outstand- 

ing December 311916. Regular quarterly dividends at 

the — = 6% per annum were declared on the Com- 

mon Stoc 


$3,140,576 10 
The balance was carried to Profit and Loss Account___-_- $13,018,415 49 


The Directors believed it wise to make special appropri- 

ations from Surplus Account as follows: 
To credit of Property Account and Miscellaneous items__ $3,136,558 81 
Reserve for Enlargement and Extension_______.__----- 6,000,000 00 


$9,136,558 81 


INCOME 


A comparison of the accounts herewith submitted with the 

Semi-Annual Report made as of June 30 1916, will show 
gross earnings for the first half of the year_________----- $13,229,058 63 
Sg, RS eee ee ae 14,888,772 67 

On the other hand, the net earnings reported for the first 
11,145,693 89 


half of the year were 
11,006,555 70 


ee BE Ee oc cictcmeemmeimaannnnesade 

From the gross income for the last half of the year were 
deducted the increased Income Tax on the earnings of the 
entire year, and the special appropriations for Employees’ 
Bonuses, Pension Fund, and Welfare Work. 

The high prices for metals recorded in the last Semi- 
Annual Report, which were therein mentioned as being the 
eause of a largely increased production of ore and bullion 
for Smelting and Refining, have continued, with a few ex- 
ceptions, and have even exceeded the prices of the earlier 
part of the year. The smelting and refining operations 
of the Company have correspondingly increased. Wages 
and the cost of fuel and material have continued to advance. 


The scarcity of all materials needed for construction and | 


operation, together with unequalled congestion on the rail- 
roads of the country, have united to make the continued 
working of your smelting and refining plants most difficult. 

The Board of Directors is pleased to report, however, 
that, at the close of the year under review, the tonnage 
being handled and the refined metals produced were never 
equalled in the life of the Company. 

While constantly increasing costs have made some lines 
of operation comparatively unprofitable, yet there are com- 
pensating advantages which are more than an offset. The 
policy of the Company continues to favor enlargement and 
extension of its operations, and a diversified production. 
By these means, a proper expenditure of the present abnor- 
mally high earnings, it is believed, will insure a continuation 
of earnings which could not otherwise be expected. 

While none of the Mexican smelting plants of the Com- 
pany were operated during the year 1916, some few of the 
mines were worked, entirely under Mexican supervision. 
At the time of the writing of this report, steps are being taken 
to open up both the Monterey and Matehuala plants. 
Movement of materials in Mexico will largely be effected 
through the use of locomotives and cars belonging to the 
Company. Favorable arrangements have been made with 
both the National and State Governments, and it is evi- 
dently the earnest desire of the Mexican people, both in 
official and private life, that accustomed business shall be 
resumed. Until, however, the destructive effect of the 

ast few years has been largely overcome, all business in 
Mexico must expect to be greatly hampered by high costs, 
especially in taxation and freight. 


PROPERTY 


The Board of Directors, after due examination and de- 
liberation, extending over the past two years, has decided 
to enter into the mining and smelting business in the Re- 
public of Chile. The Company has purchased, during the 














pat year, the Caldera Smelter, together with a highly miner- 
alized zone, including many mines, which are but imper- 
fectly developed. There has been purchased, also, the 
stock of the Carrizal Smelting Company. 

_ An important and favorably developed mining 

in Mexico, adjoining and extending the mines of m- 
pany at Parral, was secured at a value which was believed 
warranted, even if operations may be considerably delayed. 

The Tin Plant, mentioned in the last Annual Report, did 
not produce to its full capacity until the latter part of the 
past year. The production is now about six hundred tons 
monthly, and the results are satisfactory, and an addition to 
the plant is therefore now under construction, which, it is 
hoped, will result in a production of 18,000 tons of pig tin 
per annum, after about July Ist 1917. 

The continued and still increasing price at which electro- 
lytic copper is being sold has brought about, quite natur- 
ally, a constantly increasing production of ore and bullion 
for smelting and refining plants. This has necessitated 
additions to all of our copper smelting and refining plants, 
requiring the expenditure, during the year, of over $5,- 
000,000, most of which was contemplated at the beginning 
of the year. In the last Annual Report, it was stated that 
this construction would bring the smelting and refining 
capacity of the Company up to one thousand million pounds 
of electrolytic copper yearly. With the completion of con- 
struction now covered by appropriation, and which should 
be in operation soon after the middle of the year 1917, the 
Company will have a capacity for producing thirteen hun- 
dred million pounds of electrolytic copper per annum. 

Due to the falling off in the lead ore coming to the Com- 
pany from the Coeur d’Alene Mines, attention has been 
given to increasing the supply of lead from other sources. 
About three-quarters of a million dollars have been ex- 
pended in enlarging the milling and smelting works, and 
extending the development of mines of the Company in 
Missouri. While the production, from this source, at the 
beginning of 1916, was approximately 42,000 tons of pig 
lead per annum, this has now been increased to 66,000 tons. 
Constant attention is being given to the increasing of the 
supply of lead ore at the disposal of the Company. 

uring the year the Company has completed the con- 
struction of a Sulphuric Acid Plant, at Salt Lake City, with 
a capacity of over 50,000 tons per annum, and plans are 
being made to duplicate this plant, as soon as a market 
can be found for the increased product. To this end, 
appropriations have been made to cover experimental con- 
struction, looking to the production of various chemical 
products, using sulphuric acid as a base. It is believed that 
these plants, when fully completed, will not only be large 
oe “ryaaaa of acid, but also commensurate producers of 
profit. 

The saving of the major metals, heretofore lost through 
unscientific methods, and the production, as by-products, 
of the minor metals and chemical substances, are being 
given increased attention by the metallurgical staff of the 
Company, and to this end large expenditures are expected 
to be made during the coming year, which eventually will, 
we hope, prove very profitable. ; 

In addition to more than $2,000,000 spent during the past 
year in ordinary repairs and renewals, there has been 
expended, as above outlined, and charged to Property Ac- 
count, $8,285,226 02, covering the various enlargements 
and extensions, and for new peoperty. There has been 
eredited to Property Account as appropriated, to cover ex- 
pected— 

Extension and Enlargement (1915)-.-...-.------------ 


$3,900,000 00 
For Depreciation and Ore Depletion_~.......-.-.-------- 1,990,047 52 





For Special Appropriation to Credit Property Account- ~~~ 2,563,010 10 
For Sale vaska Pe MEOGs DMUONO.... . occanzvaccenenewers 109,482 90 

$8,562,540 52 
This leaves the Property Account of the Company-------- $141,165,684 47 
Having been reduced during the year__..-.-.-.--------- $277,314 50 








METAL STOCKS 


At no point in the accounts submitted is the enormous 
increase in business being done at the ending of the year, 
as compared with the beginning of the year, so vividly 
portrayed as in the inventory value of Metal Stocks. The 
book value of ore, bullion and factory products on hand 
and in transit on December 31st 1916, less treatment 
charges accrued but not earned, was- ------- $105 254,064 81 
As compared with the value of the same stock 

at the end of the preceding year_-_-_---- 58,582,142 69 
Or ne SORE OE ci nndunadess codenaaueue 46 671,922 12 





This increase is very largely in the weight of metal carried 
in the normal business of the Company, as the average 
inventory price at which metals are carried has not been 
increased during the year. Of this enormous increase, 
however, $42,813,133 96 is for account of Mining Com- 
panies. 
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The increase in inventory value of metals held at the risk 
of this Company during the year is $3,858,788 16, which 
is only the normal increase made necessary by the total in- 
crease of material delivered to the smelting and refining 
works, together with the added carry, on account of delays 
in transit from smelters to refineries, due to the congestion 
of traffic, with which the whole country is acquainted. The 


inventory value of copper in stock remains at 12 cents per 
pound, lead $3.88 per 100 pounds, spelter 514 cents per 


pound, and silver 50 cents per ounce. 

The increase in value of Materials and Supplies, of $1,- 
266,422 82, was due to increased stocks required for the 
enlarged operations, and to the increased cost of material. 


CURRENT ASSETS 
The increase in Cash, of $2,300,000, was made, notwith- 
standing an increase of $5,000,000 in value of metal stocks 
and materials carried. The increase in Accounts and Bills 
Receivable, of $8,489,837 29, is only the necessary increase 
caused by the larger business done and at advanced values. 


BONDS OF THE SECURITIES COMPANY 


The par value of bonds held by Trustees in Sinking Fund, 
December 31 1916 was : ae we 
Par value held in the Treasury of the Company for which 
Smelting Company’s Common Stock was issued in 
exchange Saad ae nanetdvewesnewanwen Osanbaee 
Leaving Bonds outstanding 
Or a decrease for the year of 


$4,110,000 00 


4,191,000 00 
6,699,000 09 
5,913,500 00 





The Seeurities Company called the entire outstading 
issue of Bonds for redemption, as of February 1 1917, and 
the exchanges which were made for Common Stock have 
resulted in a total Common Stock issue, as of February 1 
1917 of $60,998,000. 

SMELTING COMPANY BONDS 

The Smelting Company owns all the Common Stock of 
the American Smelters Securities Company. The Bonds of 
the latter Company have been redeemed. The 5% Cumula- 
tive Preferred Stock, Series B, of the Securities Company is 
guaranteed by the Smelting Company, both as to interest 
and principal, and is, therefore, an obligation of the Smelting 
Company, prior to its Preferred Stock. 

After mature deliberation, your Directors decided that it 
would be to the interest of the Smelting Company to ac- 
quire the Series B Preferred Stock of the Securities Company, 
by offering its First Mortgage Five Per Cent Bonds in ex- 
change for the Series B Five Per Cent Preferred Stock of 
the Securities Company, par for par. 

Accordingly, the Smelting Company has made such an 
offer to the holders of the Preferred Stock, Series B, of the 
Securities Company; the plan to be declared operative in 
case an amount of the Series B Preferred Stock, in the judg- 
ment of the Smelting Company, sufficient to justify it in 
making the exchange, shall be deposited. This offer will 
remain open until March 14th, 1917. 


WORKING CAPITAL 
During the year there has been added to the cash working 
capital of the Company the sum of $4,731,610 79, derived 
as follows: 
From Net Earnings (before deducting depreciation to prop- 
erty) less fixed charges and dividends_______.__..___._. $15,008,463 01 
Less amount expended on the property of the Company, 
for Investments, and for Stocks and Bonds purchased 
for retirement 


10,276,852 22 


$4,731,610 79 
3,858,788 16 


$872,822 63 
426,208 92 
18,642,460 41 





Net increase in Working Capital_________.._____-____ 
Less amount expended for increase in Metal Stocks 





Add increase in Net Current Liabilities and Miscellaneous 





So that, at the end of the year, the cash on hand and in 
bank, subject to check, together with loans secured 
by Stock Exchange collateral, aggregated . $19,941,491 96 


VOLUME OF BUSINESS 
The Cash Receipts of the Company for the year, and its 
source, together with the following classified disbursements, 
will give to the Stockholders a comprehensive picture of the 
Company’s operations. 


STATEMENT OF CASH RECEIPTS AND PAYMENTS 
FOR THE YEAR 
Balance January 1 1916: 
Cash on Hand and in Bank subject to 
OS ae eee |S ei = 
Loans, with Stock Exchange collateral __ 


$14,642,469 41 
4,000,000 00 
———— $18,642,460 41 


Receipts— 
From Sales of Metals*— 

Ne ee feel a ane mnasns sateen $54,656,119 59 
I a i Ee a ae 41,179,791 04 
RRR RARER = RG a ESS De or Aan ee ne 37,421,880 38 
PRS a ee es 185,919,397 10 
LR Se a eee a 7,558,556 36 

| SARS ae ee SR ee 1,730,810 78 


1,831,397 12 


3 pe a a ae a ae 330,297 ,952 37 
From Mining Properties________________ . $5'661.198 05 


From Manufactured Products___________ 16,304,913 62 
From Miscellaneous Income, Rents, In- 
2,818,082 28 


terest, Commissions, &c 
Total from Sales and Miscellaneous Income.$355,082,146 32 
From Loans, with Stock Exchange Col- 
lateral 1,000,000 00 
327,388 54 
1,708,301 50 


‘Zonal Ongh Beceints.. ...... <nsic nnn ckcmekscodocn $358,117,836 36 











[Vou. 104. 
———— as 
Payments— , 
For Ore and Bullion purchased, Expenses 
et * "THRO. mp xb « + 5b dn egn'+ eo hh oe $335,851,618 68 
For Expenditure on Property.$8,285,226 02 
Less Proceeds Property 
EG xnaenn noma baitck cn 109,482 90 
SO 8,175,743 12 
For Investments__-...----- $268,864 10 
Less Proceeds Investments 
OO RSS ae. 201,095 00 
—_—_—_—_—_— 67,769 10 
For Advances to Affiliated Companies_ _ -- 455,189 83 
For Bankers Acceptantes__......--...-. 518,727 48 
For American Smelters Securities Company 
Preferred ‘‘A’’ Stock purchased _-_-_--_-- 191,000 00 


For American Smelters Securities Company, 
Debenture Bonds  Pur- 
OT SP a: Pe 
Less paid for by American 
Smelting & Refining Co. 
Common Stock_-___---- 4,191,000 00 


For Interest on Bonds__---- 
For Dividends to Stockholders 


1,722,500 00 

702,422 50 

9,133,834 10 
————_—— $36,818,804 81 





Balance December 31 1916: ; 
Cash on Hand and in Bank subject to 
check $16,941,491 96 
Loans, with Stock Exchange Collateral 3,000,000 00 
$19,941,491 96 


* Does not include value of metals treated and delivered in kind aggre- 
gating $25,502,188 53. 

The total receipts from the sale of Metals and Manufac- 
tured Products, of $346,602,865 99, compares with the re- 
ceipts from the same sources in 1915, of $219,603,469 94, 
and in 1914, of $183,146,076 81. The Directors are es- 
pecially pleased with the increased receipts from manu- 
factured products, from $4,103,228 33 in 1915 to $16,304,- 
913 62 in 1916. While this unusual increase is largely 
due to increases in values, yet the volume and variety of 
products has been no inconsiderable item, and a permanent 
increase in this direction is expected. 








OPERATING STATISTICS 


1915. 1916. 
Number of Men employed,excluding Mexico_ 15,556 21,073 
Total Wages and Salaries, excluding Mexico. $11,392,503 $17,047,944 
Average Wages per 8-hour day____________- $2 44 $2 70 
py fe OS SS eee eee 4,153,092 4,789,474 
pg eS eee eee ee 79,080 677,460 
a CE en aso oan nto 604,204 724,595 
rT ad aia ues acy 401,511 454,465 
oe beg 8 Sea ee 829,304 1,107,285 
eee ee ON. nce ncmon eens 1,071,593 ,00 2,130,460,328 
25. OU SS eae ey oer 1,578,611 1,638,566 
fy Pe a Ss ea 235,222 224,807 
po OR OS aaa eee 120,660 140,961 
METAL PRODUCTS 
1915. 1916 

Ounces Gold Produced .................... 2,672,702 2,662,011 
Ounces Stiver Proguced...............-<<-«-- 76,117,453 71,868,451 
Ounces Platinum and Palladium Produced - -_- 693 868 
ee Oe eee eee 296,986 279,144 
Pounds Copper Produced................. 551,798,000 789,438,000 
Pounds Spelter Produced_................ 36,154,000 47,807 ,547 
Pounds Nickel Produced-............--... 1,120,556 1,224,328 
a. ey! BO. eee eee Beste ink a 3,262,000 
Pounds Sulphuric Acid Produced_________~- 34,124,000 25,842,000 
Pounds Arsenic Produced................. 7,269,000 9,090,000 
Pounds Copper Sulphate Produced__-_-____-- 8,366,000 13,046,000 
Pounds By-Product Metals____......-_--- 2,229,887 5,671,827 
Pounds Copper and Brass Manufactured Pro- 

0 EES BARS oh is Pad eR ei bay eas ae 8,763,489 31,597,489 
Pounds Test Lead and Litharge Sold_______- 355,229 417,898 
Number Loaded Cartridges Sold__________- 12,898,000 15,338,000 
Pounds Sheet Lead, ee SE a 9,638,205 21,713,331 
Pounds Mixed Metals Sold__.___......._-- 2,566,255 2,831,617 


WELFARE WORK 


During the past year our efforts in behalf of the Welfare, 
Health and Safety of our employees have been vigorously 
continued. We have spent, or appropriated, under this 
head, approximately $504,000, which was divided up as 
follows: $130,000 for building and improving Company 
houses; $210,000 for what may be termed Welfare, Recrea- 
tion and Health; $85,000 for Safety; $48,000 for Pension, 
and $31,000 for Life Insurance. To which should be added, 
the addition of $275,000 to the Pension Fund. 

This Company has, for some time past, realized that 
proper bathing, washing and change facilities, as well as 
clean and well ventilated lunch rooms, were of real im- 
portance in conserving the health and energy of its em- 
ployees, and, in accordance with this policy, provisions are 
gradually being made for the plants not yet equipped. We 
have also, during the past year, employed visiting nurses 
at four of our plants. ‘These nurses visit the homes of the 
employees and help their families, showing the wives how 
to best care for the health and up-bringing of their children, 
giving them the results of the best and most up-to-date 
studies in the matter of health in the home, and, at the same 
time, help in combating the high cost of living by informing 
them as to matters pertaining to home economics. 

In accordance with the policy outlined in past annual 
reports, we are continuing and enlarging our efforts toward 
helping our employees and their families to receive oppor- 
tunities for healthful recreation. At two of our plants, 
buildings are being erected to be run by our employees un- 
der the auspices of the Industrial Y. M. C. A. A number 
of the Plants have Club Houses, where dances, concerts, 
moving picture shows, picnics and other entertainments 
are enjoyed. Bands, baseball and bowling teams have 
been organized at many of the plants. In all of this work, 
we try to keep away from the attitude of paternalism, lend- 
ing a helping hand when needed, both in organizing and 








Total Cash to be accounted for_____._.________ $376,760,296 77 


financing the work, but with the aim of making it self-con- 
trolled, and, ultimately, largely self-supporting. In the 
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very serious and important matter of disseminating Ameri- | 
can ideals more thoroughly in the minds of our foreign born 
labor, we are trying various methods of inducing the men to 
learn to read and speak English. With the intention of | 
inculeating the ideals of democracy, the Company has al- | 
lowed the men to elect their own representatives to decide 
on the disbursements from the Benefit Funds, which are | 
made up largely of their contributions, and which are in- 
tended to provide for hospital and medical attention, as 
well as half pay for disabilities arising out of accidents not 
covered by the Workmen’s Compensation Laws. 


SAFETY 


The Company’s efforts for the prevention of accidents 
during the year 1916 have yielded very satisfactory results, 
particularly in view of the fact that the number of men | 
employed was increased 33%, which means that there was a | 
very large number of green men, who were not so well | 
versed in the dangers of the work, nor the means of guarding | 
against them, as the older employees. 

Based on the number of men per thousand, there was a 
reduction of 13% in fatal accidents; 34% in permanently 
injured and 9% in ordinary temporary accidents in 1916, as 
compared with 1915. At the same time, the average num- 
tes days disability per temporary accident was reduced 

7 ays. 

The above means that the actual results in 1916, as com- 
pared with the hypothetical results based on the 1915 record, 
show a saving of one life, nine permanent injuries and 200 
temporary injuries, and this, in connection with the number 





of days disability, means that there was a saving in days | 


lost because of injury of more than 6,000 days. 

These figures, in conjunction with the improvement for 
the year 1915, as compared with 1914, shown in the last 
annual report, are very gratifying, as the success of the ac- 
cident prevention work is dependent on steady effort and 
improvement. 


markable record of the Omaha Plant must be mentioned. 


This Plant, employing daily more than 1,200 men, went one | 


hundred and seventeen consecutive days without a single 
disabling accident, showing that, in spite of the recognized 
hazard of the Smelting and Refining industry, by careful 
and painstaking efforts, when united with proper co-opera- 
tion of the employees, the above most satisfactory results 
can be achieved. 





AMERICAN SMELTERS 
SUMMARY OF CONSOLIDATED 













Net Earnings of Smelting and Refining Plants and Industries Immediately D 
Net Earnings from Mining Properties 








Total Net Earnings of Operating Properties._........-.---.--_---------- 


Other Income—wNet: 
Interest, Rents, Dividends Received, Commissions, &c 












Gross Income 


Charges Against Gross Income— 
eS IEEE SO = eT Aa A 
Research and Examination Expenses__..._..._..._.--_____---_____. 
Corporate Taxes (Including Accrued Income Tax) 
Interest on Debenture Bonds Outstanding with Public 



























Net Income for Year__-- 





Less Dividends— 

On Preferred Stocks: 
American Smelting & Refining Company_____________________- 
American Smelters Securities Company, Preferred ‘‘A"’ 
American Smelters Securities Company, Preferred ‘‘B’’ 
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Income Balance Transferred to Profit and Loss Surplus 
Profit and Loss Surplus at beginning of Year 








Less Special Appropriations for: 
Property Account and Miscellaneous Items 
Seserve for Enlargement and Extension 

















In this connection, without placing too | 
great emphasis on the achievements of any one plant, as a | 
number of them showed admirable work, the really re- | 


Profit aud Lece Gergpius of Bad of V00r .. .ccnccensnccscecesuecncxece ied 


LIFE INSURANCE 
During the year 1916, about $31,000 was paid in premiums 


_for Group Life Insurance, which covered the lives of our 


day laborers who have worked for the Company for one 
year or more at eight of our plants. ; 
More than 3,100 men were covered by this insurance. 


| It is hoped to greatly extend this portion of our welfare 


work during the coming year. 


PENSIONS 


Additions to the Pension Fund during the past year were 
as follows: 


yee ey et a4 a eh: bo Fade cir ¢ 


$275,000 00 
scares Se Che? Boerees.. . ..« cccemanwcm ands bade eenaeu 


61,210 37 


$336,210 37 


Pensions paid amounted to $48,144 55 


There were 37 pensions granted during the year, and, at 
the end of the year, there were 152 employees receiving the 
benefits of the fund. 

_ Since the organization of the fund, there have been pen- 
sions granted as follows: 


To Dependent Women_-______--- 8 
To Office Employees________--- 16 
To Mechanics and Foremen_ _-_--_- 73 
po ee Ol 

‘uses... Sete. oss 3 rue ex 198 


The Fund now amounts to $905,953 23 


BONUSES 

Daily wage earners have received as their reward in con- 
nection with the prosperity of the Company an average 
increase In wages of nearly 20%, in addition to the participa- 
tion in the benefits accruing from all lines of welfare work 

outlined above. 
There was granted, at the end of the year, to the technical 
and executive staff of the Company, as well as all other 
| salaried employees, a yearly bonus aggregating $575,000. 
To the employees receiving the lower salaries was paid 50% 
additional bonus over that paid for the preceding year, but 
the main reason for the total increase in bonus, from $445,- 
000, for the year 1915, to $575,000 for 1916, was an increase 
in the number of participants. This bonus was granted 
as a grateful recognition of the efficient and loyal services, 
in many eases given for a lifetime, to the Company, and 
without which the prosperity of the past year would have 


been impossible. 
DANIEL GUGGENHEIM, 
President. 


AMERICAN SMELTING & RE FINING COMPANY 
AND 


SECURITIES COMPAN Y 
INCOME 






AND PROFIT AND LOSS. 


Year Ended 
Dec. 31 1915. 
$14,472,611 89 
1,984,977 37 


Year Ended 
Dec. 31 1916. 

ependent Thereon__.- $22,574,526 71 

725,222 31 


Comparison. 
$8,101,914 82 
740,244 94 


Inc. 
Inc. 


9 
“* 











pata e ae eA Snr $25,299,749 02 $16,457,589 26 Inc. $8,842,159 76 





Inc. 


1,788,142 12 1,029,940 16 








$18,245,731 38 Inc. $9,872,099 92 











Oa or ™ 923,120 60 §31,032 59 Ince. 92,088 O01 
mS * 3 239,265 80 71,263 37 Ine. 168,002 43 
cs 985,965 29 280,644 66 Inc. 705,320 63 
‘ : ~ 677,182 50 770,370 68 Dec. 93,188 18 
Ee ee 1,990,047 52 1,839,686 80 Inc. 150,360 72 
a re 50,000 OOD 50,000 00 

Welfare Reserve 1,000,060 00 795,000 00 Ine. 205,000 00 
100,060 00 554,428 68 Dec. 454,428 68 

$5,965,531 71 $5,192,426 78 Inc. 


$773,154 93 


. $22,152,249 59 


$13,053,304 60 


Inc. $9,098,944 99 





$3,500,000 00 
993,258 00 
1,500,000 00 


$3,500,000 00 
,001,844 00 
1,500,000 00 
$6,001,844 00 
2,001,080 00 


Dec. 8,586 06 


— 








$5,993,258 00 
3,140,576 10 


$8,586 00 
1,139,496 10 


Dec. 
Inc. 











9,133,834 10 8,002,924 00 Inc. 1,130,910 10 














Inc. 
Inc. 


$5,050,380 60 
19,510,057 77 


$7,968,034 89 
50,380 60 


-- $13,018,415 49 
19,560,438 37 











Bens eee eg eee $32,578,853 86 $24,560,438 37 Inc. $8,018,415 49 
fe Pare res ye $3,136,558 81 $1,100,000 00 Inc. $2,036,558 81 
Ds ae ee eee 6,000,000 00 3,900,000 00 Inc. 2,100,000 00 














9,136,558 81 5,000,000 00 Inc. 4,136,558 81 











a ee el $23,442,29505 $19,560,438 37 Inc. 


$3,881,856 68 
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AMERICAN SMELTING & REFINING COMPANY 
AND 
AMERICAN SMELTERS SECURITIES COMPANY 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1916. 




















ASSETS. ; 
Comparison with 
Amount. Dec. 31 1915. 
Property Account— 
Cost of rare at che gv bres of wy mot ee sa eat err mec 728.604 57 
reciation an tions an mprovements ritten to Profit an an i ads ty ge sea aa Od ’ 
ess Special Appropriation from Surplus Account._..........._-._._-_-_------------ 2,563,010 10 $141,165,684 47 Dec. $277,314 50 
Investments in Securities of Other Companies_...-.........-----.-------------------------e 827,276 73 Inc. 187,609 10 
Metal Stocks— 
Ore Bullion and Factory Product on Hand and in Transit._....._.......___-__.-- ~~~ 114,147,547 19 Inc. 49,034,502 67 
Less $ 
Approximate Value of Metals Purchased and on Hand, Payment of which is to be made in 
Refined Metals and not in Cash.........-.cccwsccacccs deme eee te ere fe ee 77,776,414 66 Inc. 42,813,133 96 
ee See Ce. ot usec oekesssbsabocbacuseanecsacceassuawcunan 8,893,482 38 Inc. 2,362,580 55 
DN cccsshGRbokekbeneslcnckenaW ee Chee e adn a aSAnds dhe sewed ceeoxancwesawanesceer 86,669,897 04 
aback Se ebae ncbbdée enn wunedwcede 27,477,650 15 Inc. 3,8§8,788 16 
Working Assets— 
I I a ae ee a cna em sabadbadeuean 4,263,210 43 Inc. 1,266,422 82 
Prepaid Taxes and Insurance and Suspended Debtor Accounts____._._______---.-------- 338,101 23 Inc. 22,012 65 
IT PR ea ere Sake eae dks oaauuddhsecwotiaaben 4,601,311 66 
Current Assets— 
a ne 8 itp sedneddsedondnoosccensersne 16,941,491 96 Inc. 2,299,031 55 
Loans Secured by Stock Exchange Collateral and Bankers Acceptances______________-_---- 3,518,727 48 Dec. 481,272 52 
Loans Secured by Copper in Process of Refining. __________.._______________-___-------- 600,685 00 Inc. 520,032 61 
rr er | So memmanbunwoucncuntauacacnsacctanswesece 20,593,603 15 Inc. 8,489,837 29 
ee te EE EI Sn oa eGo cawadancocudacucsidnduvnscececncnacsncs 775,699 32 Inc. 455,189 83 
ne Eee pava bod dadaba ade sdveesbevcmereus 42,430,206 91 


Cash, Securities and Accrued Interest in Funds: 
Sinking Fund, American Smelters Securities Company—6% 15-Year Debenture Bonds: 














IU de ee pbneniweweace 96,934 64 Dec. 444,969 79 
I na a ce elo awameam di cuaic 102,750 00 Inc. 48,837 50 
I ee RE Be ee oh aw CURE Ne bl dkeahndanwdedidnsneaddwinewe 623,318 59 Inc. 68,743 75 ' 
St LN es sal a vk ada oubudece 823,030 23 
Unertinguished Discount on Bonds_.........--.-.------------------------------ eee eee Dec. 504,166 66 
SR a Sa ea oe ok owe bate cwwebeadéaccavssuadeses $217 .325,133 15 Inc. $15,508,781 79 
LIABILITIES. 


Comparison with 




















Preferred Capital Stock Outstanding— Amount. Dec. 31 1915. 
American Smelting & Refining Company. ..-_...-.............-.-....-..------ ~~~ eee $50,000,000 00 
American Smelters Securities Company, Series ‘‘A’’..________-______-_--- eee $17,000,000 00 
Less Amount Deposited with Trustees for Redemption under Stock Retirement Agreement__ 541,200 00 16,458,800 00 Dec. $191,000 00 
Be ee ee ee a a ee a en ene eae 30,000,000 00 
~eeee Poeeewen Caneel Giack OutetenGing... .... 2. oo nccccccnccccccecswccccccsscce 96,458,800 00 
Common Capital Stock Outstanding— 
Aennsiess Beans & Dalinin® Commany...... . <<< onnccccacceccccccceccueccasceencecsce 54,299,000 00 Inc. 4,191,000 00 
Debenture Bonds Outstanding - i 
American Smelters Securities Company, Issue Maturing February 1 1926........-.-.-----. 15,000,000 00 
Less : 
Par Value of Bonds, or Cash to Redeem those Drawn but not yet Presented for Redemption, 
a a i Sap AR RA pan My Alri tn, Sa i 4,110,000 00 
i ee ei aa abana nwemenwE 4,191,000 00 
I a ain rs dale ab aa eunmaemnmbin 8,301,000 00 
RE eae IE be eS es See ee ae RECEP ONSET ASE SER CCS Oe ORR ay eRe ee PETE 6,699,000 60 Dec. 5,913,500 00 
Current Liabilities— 
Accounts, Drafts and Wages Payable____________._______-.--__-_-------_-------------- 23,319,925 54 Inc. 9,407,036 58 
Deferred Payments on Mining Properties__________.__-____--_-_-_------ eee ee Dec. ° 00 
emma dno bawnmebeawandonnmbcwocn 1,282,343 20 Inc. 798,145 38 
Interest on Debenture Bonds: 
a Sl ie cr a ce ae cane eee reyes 23,805 00 Inc. 13,335 00 
I sp Si BD a OSE SPR GR eA SS A ea De rn 375,000 00 : 
Dividends: 
ERE ELE SS ee rl ee ee eT ee ee ee ee ee ee ee 192,046 80 Inc. 129,976 21 
OO ee db hemi aceowbkeeawee sn 2,275,167 73 Inc. 413,928 23 
SSE LS LIAL TE A OT 27,468,288 27 


Reserve and Suspended Creditor Accounts— 











LI ING LESSEE LEE EE ED 905,953 23 Inc. 288,065 82 
Fire Insurance Reserve 404,239 21 Inc. 19,249 49 
ne cw wwn 328,856 32 Inc. 80,510 44 
Reserve for Enlargement and Extension 6,000,000 00 Inc. 2,100,000 00 
ceca ages at tl IRD EE a GS DT go aoe at th ten naa ee 1,318,701 07 Inc. 334,427 96 
Total Reserve and Suspended Creditor Accounts. ...........-----------------_-_-e 8,957,749 83 

I eles oe ee a oe aaa anake edbunueneens 32,578,853 86 Inc. 8,018,415 49 
Less: Special Appropriation Property Account and Miscellaneous Items____._____-_-_________ 3,136,558 81 Inc. 2,036,558 81 
Reserve for Enlargement and Extension_...................-.-.....-.-........--. 6,000,000 00 Inc. 2,100, 00 








Sara eras enna aan auaaNic ad anenas au iaanae adh aden ck tae ao ais ae a ie eee ee WS mise wed ee 9,136,558 81 
IA a 23,442,295 05 Inc. 3,881,856 68 
I a a a Es $217,325,133 15 Inc. $15,508,781 79 


























HASKINS & SELLS 
Certified Public Accountants 
30 Broad Street, New York 


CERTIFICATE WE HEREBY CERTIFY that, in our opinion, the 
We have audited the general books and accounts of the | a@¢companying General Balance Sheet and Summary of In- 
American Smelting & Refining Company and the American | come and Profit and Loss correctly exhibit the consolidated 
Smelters Securities Company for the years ended Decem- | financial condition of the Companies and their consolidated 
ber 31, 1916 and 1915, against the related records of original | income results for the two years. 
entry and supporting documents, including monthly reports (Signed) HASKINS & SELLS, 
received from their various plants and mines, and Certified Public Accountants. 


New York, February 19, 1917. 
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COLUMBIA GAS AND ELECTRIC COMPANY 
AND ITS SUBSIDIARY COMPANIES. 





ANNUAL REPORT—1916. 








To the Stockholders of Columbia Gas & Electric Company: 
Your Directors herewith present the Annual Report cover- 
ing operations of the Company in 1916. The year has been 


a gratifying one, substantial progress being recorded in all 
departments. 


EARNINGS. 


$9,058,251 61, an increase of 12.6% 
5,263,803 30, an increase of 19.2% 
After deducting Prior Fixed Charges of 3,411,044 26 
There was available a Net Income of__ 1,852,759 04 
For Columbia Interest Charges re- 
eee eres 
Surplus for the year was 


695,283 33 
1,157,475 71, an increase of 204.1% 
Gross Income includes so much of the earnings of the 
United Fuel Gas Company as was actually received as divi- 
dends, viz.: $780,300. 


FINANCIAL CONDITION. 

The year’s earnings have had a marked effect on the Com- 
pany’s finances. Notes payable as of December 31st 1915, 
amounting to $1,690,447 37, have all been paid and there 
is no floating debt now outstanding. Cash on hand De- 
cember 31st 1916 amounted to $1,291,774 95, only $648,000 
less than total current liabilities. Current and working 
assets exceeded current liabilities by $761,559 75, and, 
compared with December 31st 1915 there was an increase in 
current and working assets after deducting current liabilities 
of $2,296,719 06. 

During the year $367,500 of your Company’s First Mort- 
gage 5% Bonds were issued for construction purposes and 
sold, while $877,000 of the same issue were redeemed and 
canceled, through the Sinking Fund, principally with cash 
received from the sale of the East Ohio Gas Company se- 
curities, making a net reduction in amount of bonds out- 
standing of $509,500. 

In accordance with the Cincinnati Gas Transportation 
Company lease, $197,000 of the First Mortgage Bonds of 
that Company were redeemed and canceled through pay- 
ments made by your Company, leaving $3,608,000 bonds 
outstanding on December 3lst 1916. 


PROPERTY DEVELOPMENTS. 

Gas sales of the Columbia Gas & Electric Company during 
the year were 15,841,991,000 cubic feet, an increase of 12%; 
of this amount 7,913,016,000 cubic feet were purchased 
from the United Fuel Gas Company. 





part of the year was 1,397,885 gallons, with gross revenue 
of $370,900. 

The production of oil for the year was 111,435 barrels, 
obtained from 114 wells. In November 1916 a fine oil well 
was drilled on a 6,000 acre tract under lease in the Cabin 
Creek District. In the early part of February 1917 a second 
well drilled on this tract proved as good as the first. Addi- 
tional wells are being drilled. 

The total gas and oil acreage under lease and owned in 
fee as of December 31st 1916 was 822,383 acres. There were 
then 556 gas wells and 114 oil wells in operation. 

The earnings of the Company in the year ended December 
31st 1916, compared with 1915, were as follows: 


1916 1915 
re meine Oo 2 So Or ae ae ee $4,752,588 $3,235,813 
Sn NE So oe oa ce cee eee 2,955,807 1,337,814 
Surplus (after deducting all interest charges, &c.). 2,481,239 916,986 


THE UNION GAS & ELECTRIC COMPANY. 

The modified lease made with the Cincinnati Gas & Elec- 
tric Company became effective April 1 1916, and in accord- 
ance therewith the Cincinnati Gas & Electric Company has 
created an authorized issue of $15,000,000 of First and Re- 
funding 5% Gold Bonds; $4,100,000 of such bonds have been 
issued and sold to provide funds for the construction of the 
new electrical power house, and $400,000 of bonds have been 
sold, and the proceeds paid to the Union Gas & Electric 
Company to reimburse it for expenditures for betterments 
and extensions to the property of the Cincinnati Gas & Elec- 
tric Company. 

The Union Gas & Electric Company has disposed of the 
11,913 shares of the Cincinnati Gas & Electric Company 
stock, which have been received from the Cincinnati Gas & 
Electric Company from time to time in payment for better- 
ments and extensions; the proceeds of this sale have served 
to liquidate the floating debt of the Company. 

In accordance with the provisions of the modified lease, 
the Union Gas & Electric Company has deposited an addi- 
tional $1,000,000 cash in the Guaranty Fund, in exchange 
for $1,450,000 of Columbia Gas & Electric Company First 
Mortgage 5% Bonds previously held in the Fund, and which 


| were in turn sold to reimburse the Company for the money so 


A gasoline extraction plant was completed during the latter | 
part of the year, from which the output to December 31st | 


was 1,100,583 gallons, with gross sales of $217,722. 

The total gas and oil acreage under lease and owned in 
fee as of December 31 1916 was 269,825 acres. There were 
then 202 gas wells in operation. 


UNITED FUEL GAS COMPANY. 

As shown by the condensed earning statement following, 
this company has had an extraordinary development dur- 
ing 1916. 

Gas sales were 4,557,178,000 cubic feet domestic, an in- 
crease of 4%; 10,690,301,000 cubic feet industrial, an in- 
crease of 33%; and 24,042,967,000 dubic feet wholesale, an 
increase of 39%; total sales were 39,290,446,000 dubic feet, 
an increase of 32%. 

During the year several large tracts of proven gas and oil 
territory were acquired, and the development since made has 
amply justified their purchase and the Company’s resources 
in this respect have thereby been materially strengthened. 
A considerable number of small unproductive leases have 
been abandoned, with corresponding reduction in rental cost. 


deposited. Of the cash in the Fund, $1,399,496 86 has been 
invested in State of Ohio non-taxable municipal securities, 
chiefly those of the City of Cincinnati. 

The construction of the new power house has made ex- 
cellent progress, all contracts have been let and the founda- 
tion work is practically completed. A photograph of the 


_architect’s drawing of the new plant appears at the be- 
ginning of the pamphlet report. 


The question of the Company’s rates for electric service 


| has been definitely settled by agreement between the City of 


Cincinnati and the Company, approved by the Public Utili- 
ties Commission of Ohio. Under this agreement the full 
rates collected by the Company up to November 1 1916 were 
confirmed, and from that date the lower rates provided in the 
ordinance passed in July 1915 were made effective; such rates 
to continue until August 12 1925, subject, however, to re- 


| vision in August 1920, if called for by either the City or the 


' Company upon prescribed notice. 


During the year two contracts were made for the supply of | 


a large quantity of wholesale gas, for a period of ten years. 
The necessary pipe line to serve this business was completed 
in December and is now in satisfactory operation. These 


In this manner the Com- 
pany is assured of immunity from interference as to electric 
rates until 1920 at least. The new maximum rate of 8c. 
per kilowatt hour involves a reduction of 1c. from the former 
maximum net rate of 944c. Your officers believe that the loss 
in revenue resulting from this reduction will be more than 
offset by increased business, and it is proposed to pursue 
a most aggressive campaign for all classes of electric business, 


| and in particular for large power business, which the Com- 


contracts will yield immediate additional gross revenue of | 


$1,500,000 annually. 

This Company has now completed seven gasoline pro- 
duction plants, the last one having been placed in operation 
since January 1 1917. 


pany will be in position to handle in a most satisfactory 
manner upon the completion of the new power house pre- 
viously referred to. 

In October 1916 the City of Cincinnati, after an exhaustive 
investigation, passed a five-year ordinance providing for 


a 35-cent net rate for gas, in place of the 30-cent rate pre- 


After a great deal of preliminary | 


work these plants are now reaching a maximum of produc- | 


tion efficiency, with a daily output as high as 42,000 gallons. 
The actual output for 1916 from partial operation for only 





viously in effect, also providing for a minimum monthly 
charge of 35 cents net. This ordinance was accepted by the 
Company, but was suspended by referendum petition and will 
be voted upon at an election to be held in August next. In 
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the meantime, as provided by law, the Company filed with | 
the Public Utilities Commission of Ohio schedules covering | 
the new rate, which is now being charged in the City of Cin- | 
cinnati and other Ohio communities served, excepting a few 
small communities in which the old 30-cent rate ordinances | 
have not yet expired. 

KENTUCKY PROPERTIES. 

All requirements of your Company’s agreement with the | 
Cineinnati Newport & Covington Light & Traction Company 
have been complied with, and all departments of these prop- 
erties have been adequately maintained, and efficient ser- 
vice rendered. 

In order to improve present traffic conditions and provide 
for increasing service, an order has been placed for twenty- 
five new double truck cars, which will be placed in opera- 
tion at an early date. 

Tentative arrangements have been made by which the 
ears of the Covington division will terminate in Cincinnati 
in what is to be known as the Dixie Terminal. This build- 
ing when completed will provide a modern interurban rail- | 
way terminal with every facility for the comfortable and 
efficient handling of passengers. 

The franchises covering certain railway lines operated in 
the City of Newport, Kentucky, expired in September 1915. 
An agreement was reached with the City of Newport, by 
which a new franchise was passed and awarded to our Com- | 
pany, but this was defeated by referendum, and a regulative 
franchise was initiated and passed at the same election. 
This franchise was seriously objectionable to the Company, 
and upon its motion was temporarily enjoined by the Federal 
Sourt, and trial of this action is now pending. No inter- 
ference with the regular operation of cars on any of the routes 
is proposed or anticipated. 

New gas franchises were secured from the towns of Clifton 
and Bromley, Kentucky, and a new electric franchise from 
the town of Clifton. These franchises provide for a 35-cent 
net gas rate for the first five years, and 40 cents net thereafter, 
with a 25-cent minimum charge; the electric rates are stan- 
dard with those now charged in the other Kentucky com- 
munities. 


GENERAL. 
With respect to operations in the ensuing year your 
Directors feel most optimistic, as in addition to the normal 
growth in the Company’s business which is to be expected, 
there is every assurance that the full benefits of the several 
important developments of the year 1916 will be found in 
the earnings reported for 1917. 





During the year the capital stock of your Company was 
listed on the New York Stock Exchange, and since the close 
of the year the First Mortgage 5% Bonds have also been 
listed on that Exchange. 





It is with sincere sorrow that your Directors announce the 
sudden death on February 8th 1917 of Mr. F. B. Enslow, 
one of the Vice-Presidents and General Counsel of your 
Company. Mr. Enslow was one of the founders of the 
Company, an experienced gas operator, and an able lawyer. 
His services to the Company have been of unique value, and 
the loss of his advice and freindship is deeply regretted. 





By order of the Board of Directors, 
A. B. LEACH, President. 
Huntington, W. Va., March Ist 1917. 


OPERATING STATISTICS (YEARS ENDED DECEMBER 31ST). 
Utilities Operating in Cincinnati District— 


Gas Department: 1916 1915 1914 
Total number of gas customers-_- 139,624 132,084 126,659 
Total number cf meters in use_-_-__ 145,511 135,927 132,610 
Total gas sold (thousand cu. ft.)__ 18,251,852 16,614,119 16,241,302 

Electric Department: 

Total number of electric customers 34,448 30,884 28 ,342 
Total number of meters in use___- 35,026 31,520 29,051 
Capacity of motors (H. P.)_____- 47 ,867 40,039 33 ,356 
Capacity of transformers (K. W.)- 27,275 22,170 19,246 
Number of incandescent lamps 

(kc Ss A Da ee be nam wie ox 45,796 43,061 40,320 
Total connected load (K. W.)____ 87 ,988 78,103 70,356 

Street Railway Department: 

Total revenue passengers carried__ 29,814,937 28,089,231 28,944,392 
PE CAE SU so nce cansconnae 4,583 ,596 4,563,844 4,714,845 

Water Department: 

Total number of water consumers -_ 3,804 3,721 3,582 
Natural Gas and Oil Properties— 
United Fuel Gas Company: 
Gas sold (thousand cu. ft.)______-_ 39,290,446 29,594,673 29,283,145 
Oil produced (barrels).__.___.__- 111,435 78,177 89,000 
Gas Wells owned..............- 556 §11 452 
OH Wells owned.........-......-.« 114 78 79 
Gas Mains owned (miles)__._.__~_ 1,345 1,200 1,158 

Columbia Gas & Electric Company: 

Gas sold (thousand cu. ft.)-.-.__- 15,841,991 14,000,105 13,875,778 
Gas Wells owned _________.-___- 202 183 152 
Gas Mains owned (miles)_______-_ 263 253 239 


CONSOLIDATED INCOME STATEMENT—YEAR ENDED DE- 
CEMBER 31ST 1916 (WITH COMPARATIVE FIGURES FOR 1915). 





Income— 1916 1915 
Ag | ee ae ae oe eae $9,058,251 61 $8,044,532 17 
Operating Expenses and Taxes________-_-- 4,623,776 05 4,143,064 58 

NOt QED ooo cece cewen dam eed $4,434,475 56 $3,901,467 59 
Gener Se ee ee 829,327 74* 514,178 65 


Total Groas 1neC0me... .....<-6scis- 


Deducticns: 





Seta sige $5,263,803 30 $4,415,646 24 


Accrued Rentals to Cincinnati Gas & Elec- 
mame $1,865,937 21 $1,788,546 99 
Accrued Rentals to Cincinnati Gas Trans 


tric 


Co 
of $250,000) 


NE OR eas ee 


(including Sinking Fund requirement 


Accrued rentals to C. N. & C. L. & T. Co_- 
Accrued Interest of the Union Gas & Elec- 


tric Co 


Surplus Earnings of the Union Gas & Elec- 


692,747 34 
801,095 85 


51,263 86 


688,389 67 
795,693 79 


79,494 52 





tric Co apportionable to its outstanding 
ca eae a ee ake ee eee Cane eee 973 34 
ie TON. nn tne mes Cae eamseme $3,411,044 26 $3,353,098 31 


I IND i NO a ae aes Sa tetas Seno a eee ae idm ce cae $1,852,759 04 





$1,062,547 93 





Fixed Charges, Columbia Gas & Electric Co — 


Accrued Interest on Ist Mtge. 5% Gold 

Borids of Cal. GC. & Bi 06. .cccncoaccas 540,136 31 517,008 54 
Accrued Interest on 5% Gold Debentures of 

ial. ea. Ge bck beerasacesanea 130,825 00 126,554 16 


Other Accrued Interest of Col. G. & E. Co_. 


Total Fixed Charges. ....<..-<~-<- 


24,322 02 


38,346 10 





$695,283 33 


$681,908 80 





RR en ene i ae i Nae aed $1,157,475 71* 


$380,639 13 


* Included in ‘‘Other Income”’ are the dividends on the Company’s hold- 
ings of United Fuel Gas Company Stock, but this Company’s proportion of 
the undistributed earnings of the United Fuel Gas Company, amounting 


for the year to $485,131, are not so included. 








COLUMBIA GAS & ELECTRIC COMPANY, THE UNION GAS & ELECTRIC COMPANY—CONSOLIDATED BALANCE SHEET, 


DECEMBER 


30TH 1916. 





ASSETS. | 
Property Account, Comprising Gas Fields, Plants, Fran- 
chises, Leases, and Stock owned of United Fuel Gas 
a i I re i cme hand $63,338 495 74 | 
Guarantee Funds Deposited with Trustees: 
Sa a leas pedealy, 9 Si rears ip nea 
Bonds, Col. G. & E. Co. lst Mtge. 5% 
Bonds (at par) 
State of Ohio non-taxable municipal securi- 
ties—Cost 


$251,303 14 


2,303,000 00 


1,399,496 86 


Other Securities Owned: 
Cincinnati Newport & Covington Lt. & Tr. Co 4%% 
Preferred Stock (850 shares) 
% Gold Debentures in Treasury, at Par_._._..___.--__~- 
Current and Working Assets: 
eee So aaa eaks odaw an e~e aa ae $1,291,774 95 
Accounts Receivable 902,900 31 
ieee Ole RE oc ew eummew 339,995 74 
Interest and Dividends accrued on Securi- 
PERS a eco oda cne cus otwweu 


232,831 67 


166,882 17 
2,701,553 17 
Deferred Assets: 
ee ne ecewccucnon 
Cincinnati Newport & Covington Lt. & Tr. 
Co account betterments__.........- -.- 


$86 444 62 


18,358 29 
104,802 91 


3,953,800 00 | 


85,000 00 | 


LIABILITIES. 


Casita) Gitte. a). GE, CO cccbntkctacén ckedawewa 
First Mortgage 5% Gold Bonds, Col. G. & E. Co 
Co 
| Outstanding Union G. & E. Co. Common Stock at par____ 
| Current and Accrued Liabilities: 

Rosnunte Pavers... .- cwncbesens 
CN 
DMoemtet TeGGele: « .<a<+cnccdcccn 


5% Gold Debentures, Col. G. & E. 


Accrued Interest on lst Mortgage Bonds_-_- 


Deferred Liabilities: 
Customers’ 
Reserves: 


Accts 


Accrued Interest on Debentures__- 


ON eee 


For Electric Rate Adjustment and Accrued 


To Amortize Kentucky Betterments______-_ 
For Net Current Assets leased Sept. 1 1906- 


$459,367 66 
359,376 08 
776.199 65 
279,637 50 


65,412 50 





$141,467 37 


108,333 37 
336,731 43 


a a ek eee ee 


$70,416,483 49 | 


$50,000,000 00 
13,488,500 00 
2,850,000 00 


5,000 00 


1,939,993 42 


172,011 40 


586 ,532 17 


1,374,446 50 


$70,416,483 49 





We hereby certify that we have audited the books of account and record of the Columbia Gas & Electric Company, Huntington, W. Va., and the 
Union Gas & Electric Company, Cincinnati, Ohio, covering a period of four years ended December 31st 1916, and that, in our opinion, the foregoing 
Consolidated Balance Sheet correctly reflects the financial condition Jof the combined Companies, at December 31st 1916, and the accompanying 


Consolidated Income Statement is correct. 
Cincinnati, February 26th 1917. 





(Signed) 


ERNST & ERNST, 


Certified Public Accountants, 














Mar. 17 1917.] 
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REMINGTON TYPEWRITER COMPANY 








ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1916. 








President’s Report. 


New York, March 9 1917. 
To the Stockholders of the Remington Typewriter Company: 


Your Board of Directors has approved for submission to 
you the accompanying consolidated Balance Sheet, state- 
ments of Income Account and Surplus Account of the Com- 
pany and its subsidiaries for the year ending December 31 
1916, certified to by Price, Waterhouse & Company, whose 
certificate is attached. ’ 

The Company did a larger and more profitable business 
during the year, resulting in increased net earnings, as will 
be seen by the report. 





in preparing the annual statement, your Directors, Offi- 


cers and Auditors have been very conservative in providing 
for depreciation of plants, inventories, &c., and in setting 


up adequate reserves for all doubtful accounts and contin- 
gencies. 


The financial plan mentioned in our last annual report 


aided very materially in placing the Company in its presen} 
sound financial condition. 


The business so far this year has been excellent, and, ex- 
cept for the present embargo affecting some of our foreign 
business, the outlook is very favorable. 

By Order of the Board of Directors, 





ASSETS. 
Property Account— 
Real Estate, Buildings, Ma- 
chinery, Tools, Furniture, 
ee 2 $5,151,591 89 
Less Reserve for Depreciation... 1,509,608 04 
$3,641,983 85 
Gead-ailk, Piatenia, 6.4. nnn mncccacece--o 13,177,048 26 
Insurance Fund Investments___._._---------- 118,778 70 
Current Assets— 
Inventories of Machines, Ma- 
terials, Supplies, &c., at or 
rae eee $5,423,153 05 
Accounts Receivable, Less Re- 
serve for Bad and Doubtful 





I 3,928,727 48 
Stocks and Bonds of Other 
Corporations .......-...-.. 59,899 12 


Cash on hand and in Banks in 
United States, Canada and 
in Foreign Countries at cur- 
rent rates of exchange---_--_- 


2,683,980 26 
12,095,759 91 
92,607 32 





Ceres Pele 66 BONGO. oo on ncn ccicdccesccn 









$29,126,178 04 








INCOME ACCOUNT FOR THE- YEAR ENDING 
DEC. 31 1916. 
ES, LEM $2,015,945 89 
Deduct, Depreciation of Plants___________--_- 278,100 00 


$1,737 ,845 89 
322,386 50 


Net Income for Year Carried to Surplus____$1,415,459 39 


SURPLUS ACCOUNT. 


Balance as per Balance Sheet Dec. 31 1915____$1,790,831 24 
Add, Net Income for Year 1916___...----_-_- 1,415,459 39 


Surplus as per Balance Sheet_-__.-.--------- $3,206,290 63 





Deduct, Interest on Bonds___-_---_-_-_-_--_- 




















New York, March 9 1917. 
To the President and Board of Directors, Remington Typewriter 
Company, 374 Broadway, New York City. 
We have examined the books and accounts of the Reming- 
ton Typewriter Company and its domestic and principal 





CONSOLIDATED BALANCE SHEET, DEC. 31 1916. 





LIABILITIES. 

Capital Stock— 
First Preferred____..._.____. $4,000,000 00 
Second Preferred____________ 6,000,000 00 
nn. oo ee 10,000,000 00 

$20,000,000 00 


Less, Held in Treasury: 
First Preferred... $2,000 00 
Second Preferred_ 1,006,000 00 
Common 4,000 00 





1,012,000 00 


$18,988,000 00 
Stocks and Bonds of Subsidiary Companies 
not held by Remington Typewriter Co. (par 








a er en eee aces Baal a 59,403 30 
First Mortgage 6% Gold Bonds_$5,500,000 00 
Less, Held in Treasury______-_-_- 361,000 00 
5,139,000 00 


Current Liabilities— 
Accounts Payable__________- 


$853,473 24 
Accrued Charges___.___--__- 


165,000 00 





1,018,473 24 
ETL ST 715,010 87 


Surplus, as per annexed statement_-______---- 


$29,126,178 04 















| foreign subsidiary companies, and we find that the annexed 
consolidated Balance Sheet, Income and Surplus Accounts 
are in accord therewith. 

We have satisfied ourselves that the property accounts are 
correctly stated, and that proper provision has been made for 
depreciation of plants. 

The inventories of finished machines, raw materials, supplies 


and parts have been valued at or below cost. All second- 
hand machines are carried at conservative valuations. 

Due provision has been made for bad and doubtful ac- 
counts receivable and for all ascertainable liabilities. 

We have verified the investments by actual inspection or 
by certificates from the depositaries. 

The assets, liabilities and operations of the foreign com- 
panies have been incorporated in the Balance Sheet and rela- 
tive Income Account at current rates of exchange. We 
certify that in our opinion the annexed Balance Sheet and 
Income and Surplus Accounts correctly state the financial 
condition of the Remington Typewriter Company and its 
subsidiary companies at December 31 1916 and the results 
of their operations for the year ending at that date. 

PRICE, WATERHOUSE & CO. 





- Vinton-Roanoke (Va.) Water Co.—Bonds Offered.— 


Geo. S. Fox & Sons, Phila., are offering at 100 and int. this 
company’s First M. 6% gold bonds, dated Dec. 1 1916, due 
Dee. 1 1936, guaranteed unconditionally prin. and int. by 
endorsement on each bond by the Roanoke Water Works Co. 
Authorized, $750,000; issued, $300,000. A circular shows: 


Interest is payable J. & D. Denom. $1,000 and $500 c*. Callable at 
102 and int. on any int. date on 40 days’ notice. Trustee, Commercial 
Trust Co., Phila. Penna. tax refunded. The company has indicated its 
present intention of paying the normal Federal income tax. 

The Company.—Has been recently acquired and is now controlled by the 
Roanoke Water Works Co., whose properties are valued at about $1,500,- 
000, thus climinating all competition in Roanoke and its suburbs. Popu- 
lation of Roanoke is about 55,000. " 

Securily.—A first mortgage on the entire property appraised at $750,000, 
including Falling Creek reservoir, capacity of 125,000,000 gallons, water- 
shed, tunnels, &c., located about 8 miles east of Roanoke; transmission 
and distributing system extending to Roanoke as well as Vinton; controls 
the Bear Creek water-shed (all is covered by this mortgage), where the con- 
struction of a new reservoir will shortly be started. Additional bonds may 
be issued for extensions, &c., at not to exceed 80% of cost provided net 
earnings are 1% times the interest due, including bonds to be issued. __ 

Earnings.—Combined earnings of the two companies for the year ending 
Oct. 31 1916 were as follows: Gross earnings, $156,774; operating, expenses, 
taxes, including interest charges of the Roanoke Water Co., $108,605; 
balance available for interest on $300,000 Vinton-Roanoke Water Co. 6s, 
$48,168; int. on this issue of bonds, $18,000; surplus, $30,168. Net earn- 
ngs for 1917 are estimated at $57,000. 

Franchises.—Franchises of both companies are perpetual. 


Virginia Coal & Iron Co.—Guaranty.— 
See Interstate RR. under “Railroads’’ above.—V.91, p. 1636. 
Wayagamack Pulp & Paper Co.—New President.— 


Vice-President C. R. Whitehead has been elected President to succeed 
J. N. Greenshields, resigned.—V. 104, p. 566, 459. 


Welsbach Co.—Larnings. 





For calendar years: 


Cal, Year— 1916. 1915. | 1916. 1915. 
Gross profits..___.-.3952,544 $779,371)| Pref. dividend(7%)-_-. $87,500 $87,500 
Depreciation - - - - . 123,075 61,683|Com. dividend (2%)- 70,000 70,00 
Bond interest...._... 340,303 340,000! Work. capital res've_. 150,000 75,000 
Sinking fund-- . 105,360 105,360! Balance, surplus__- -_- - 78,056 41,577 


The trustees under the mortgage have purchased since the last report for account 
of the sinking fund, including purchase March 1 1917, 292,400 of the collateral trust 
5% bonds, making a total purchase of the bonds to date of $3,968,400.—-V. 102, p. 
1065. 

Western Union Telegraph Co.—Dividend Increased.— 
A quarterly dividend of 114% has been declared on the $99,- 
786,727 stock, payable April 16 to holders of record Mar. 20. 
In Jan. last paid 14% and 1% extra.—V. 104, p. 170. 


Westinghouse Air Brake Co.—Stock Purc.—Div. Red’d.— 


The shareholders voted Mar. 15 to increase the capital stock from $20,- 





| 908,000 to $30,000,000 and also ratified the agreement of Dec. 8 1916 


covering the proposed exchange of shares of company stock for shares of 


the Union Switch & Signal Co. stock, as follows: (a) Three $50 shares of 


the latter [$6,162,758] common stock for two $50 shares of Westinghouse 
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{in all $4,108,506]; (b) five $50 shares of pref. [$5 000}, for four $50 shares 
of Westinghouse [$400,000]. See plan V. 103, p. 2245. The directors 
declared a 20% stock dividend immediately following the approval of the 
increase in the stock. 

A quarterly dividend of 314% has been declared on the stock, payable 
April 21 to holders of record Mar. 31. This compares with 4% quarterly 
since Oct. 1913. 

Digest of Circular Dated Mar. 6, Signed by Chmn.H. H. Westinghouse. 

Fhe destruction of the main machine shop of the Union Switch & Signal 
Co. at Swissvale, Pa., by fire, occurred Feb. 10 1917, but it is the judgment 
of the board that with the ample insurance carried by the Switch Co., in- 
cluding ‘‘use and occupancy”’ insurance of $1,000 per day, and in view of the 
future advantages which are anticipated from modern shop construction, 
improved plant conditions and more efficient equipment, the ultimate 
prospective change in relative value of the stocks in question is not suffi- 
cient to justify our stockholders in declining to approve an agreement made 
in good faith and which contains no provision to cover contingencies of 
this character. Therefore the proposed exchange of shares if ratified will 
be carried out as set forth in circular of Jan. 17 1917.—V. 104, p. 958, 
670, 263. 

Wolverine Copper Mining Co.—Dividend Increased.— 

A semi-annual dividend of $7 per share has been declared on the stock 
payable April 2 to holders of record March 7. This compares with $6 per 
share in Oct. last.—V. 103, p. 584. 


Youngstown Iron & Steel Co.—Sold.— 
See Sharon Steel Hoop Co. above.—V. 104, p. 870. 








CURRENT NOTICE. 





—The firm of Byrne & McDonnell, 60 Broadway, N. Y., was dissolved 
cy mutual consent on March 15, the partnership having terminated. Two 
new firms, J. M. Byrne & Co. and McDonnell & Co., were organized to 
carry on a general investment business in stocks, bonds, grain and other 
commodities. Thefirm of J. M. Byrne & Co. consists of Joseph M. Byrne, 
Michael J. Donovan, Joseph M. Byrne Jr., John E. Keiley, Edward J. 
Wade, Howard Throckmorton, Martin Judge Jr., and Edward C. Lawson. 
It will have membership in the principal exchanges and will retain the offices 
of the dissolved firm at 60 Broadway and the Paterson and Newark, N. J., 
branches. The firm wiil open branches in San Francisco under the man- 
agement of Howard Throckmorton and Martin Judge Jr., resident partners. 
Direct private wire service will be used with their branches. 

The members of McDonnell & Co. are James F. McDonnell, Robert E. 
McDonnell, Hubert McDonnell, Harold Mack. William P. O’Connor and 
John Gallois. The firm holds membership in the N. Y. Stock Exchange, 
N. Y. Cotton Exchange, N. Y. Produce Exchange, Chicago Board of 
Trade, and the San Francisco Bond & Stock Exchange. It will have tem- 
porary offices on the 15th floor at 60 Broadway until about May 1, pending 
the completion of their new offices on the 2nd floor front of the Equitable 
Building, where they will have private elevator service at the Broadway 
entrance. McDonnell & Co. will have branch offices in the Produce Exch. 
Bldg., 42nd St. Bldg., N. Y. City; Asbury Park, N. J., and at 242 Mont- 
gomery St., and the Palace Hotel, San Francisco. The two last named 
offices will be in charge of Harold Mack and John Gailois, resident partners. 
The San Francisco offices will be connected with the main New York office 
by private wire. 

—The firm of White & Co., Inc., of this city, of which Archibald 8. 
White was head, has been succeeded by a new corporation having the name 
of Ussing, Poole & Simmons, Inc., at 5 Nassau St. this city, with a paid in 
capital in excess of $2,500,000. The new concern will deal in municipal, 
government, railroad, public utility and industrial securities, as well as 
in listed and unlisted bonds and stocks. Besides acquiring the business of 
White & Co., Inc., of this city, the new concern has also secured the business 
of White, Poole, Howard, Simmons & Co. of Chicago; White, Fellner & 
Co. of London, Eng., and White, Fellner & Elliott of Liverpool, Eng. 
The officers and directors of the new organization will be: Olaf Ussing, 
President, New York; R. M. Simmons, Vice-President, Chicago; Clark 
L. Poole, Vice-President, Chicago; Robert J. Fellner, Vice-Pres. & Treas., 
New York; A. W. Howard, Vice-Pres. & Sec., Chicago; H. N. Hosick, 
Vice-President, Chicago, and Horace 8. Poole, Assistant Treasurer, 
Chicago. ‘The main offices will be located at 5 Nassau St., New York, and 
the Westminster Building, Chicago. Branch offices will be operated at 
Cleveland, Philadelphia and Detroit. Mr. White, who retires from business, 
figured in the recent ‘‘leak’’ inquiry. 

—Henry C. Swords, President of the Fulton Trust Co. of this city, says 
in the quarterly bank circular issued by his institution: 


“Judging from the prevailing sentiment, investors propose to take part 
in absorbing a Unit States Government loan if an issue is made, and 
every one with money on hand will want to show his patriotism by taking 
United States Government bonds. Just now patriotism comes before 
business; ‘America First... My country, may she always be right, but 
right or wrong, my country. very one, rich or poor should uphold the 
Government without regard to party.”’ 


A copy of this circular suggesting prime investments will be mailed by the 
trust company on request. 

—At 101% and interest, yielding 4.40%, Kean, Taylor & Co., New York 
and Chicago, are advertising $1,020,000 Buffalo Rochester & Pittsburgh 
Ry. Co. consolidated mortgage 44% bonds, due May 1 1937. Legal 
investment for savings banks and trustees in New York, Connecticut, 
Rhode Island, New Jersey and other States. 

—As a matter of record, Kissel, Kinnicutt & Co., White, Weld & Co., 
and Montgomery, Clothier & Tyler, are jointly advertising $7,000,000 
Sinclair Gulf Corporation first lien 10-year convertible 6% bonds, due 
March 1 1927. The bonds were offered at 9914 and accrued interest and 
have all been sold. 

—The Hebrew Sheltering & Immigrant Aid Society of America has issued 
its eighth annual report. Jacob H. Schiff and Isaac N. Seligman are on the 
advisory board. N. Y. office, 229 East Broadway. Branches, Philadel- 
phia, Baltimore, Boston, San Francisco, Seattle and Washington, D. C. 

—William C. Orton, 25 Broad St., has issued a circular on the New 
Mexico & Arizona Land Co., the $1,000,000 company formed in connec- 
tion with the reorganization of the St. Louis & San Francisco RR. to take 
title to some 1,213,365 acres of land in New Mexico and Arizona. 

—A booklet entitled ‘‘War Loans and the United States’’ has been issued 
and will be sent to all inquirers upon request by the Guaranty Trust Co. 
of this city. This booklet describes the story of war financing and its 
bearing on national growth. 

—E.F. Dunham, formeriy with Slattery & Co., has announced the open- 
ing of offices on the 9th floor of 43 Exchange Place, N. Y., where he will 
conduct a general business as a dealer in stocks and bonds under the name 
of Dunham & Co. 

—tThe Electric Bond & Share Co., 71 Broadway, announces that G. J. 
Anderson has severed his connection with the company. The business of 


the commission department will be temporarily in charge of C. M. Hamilton 


—John Nickerson, Jr., New York, St. Louis and Boston, are offering 
an attractive first mortgage 6% serial bond, maturing in from one to 


The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, March 16 1917. 

It is one of the striking signs of these remarkable times 
that in spite of all obstacles, trade is stillactive. Predictions 
of a vast railroad strike in this country, continued car short- 
age, even though slightly mitigated, the sinking of the 
American steamship Algonquin by a German submarine, 
which may be the prelude to a declaration of war against 
Germany when Congress meets on April 16th, all seem power- 
less to arrest the gigantic sweep of trade, which takes in all 
commodities, all industries, and all sorts and conditions of 
men. High prices, the burdensome cost of living, the high 
cost of labor, nothing seems to stop the activity which so 
distinctly runs counter to what economists might expect. 
Nobody knows but the country’s business may soon be held 
as in a vise by the grip of a vast strike on the railroads of the 
United States. Yet there is no evidence of undue excite- 
ment. It is simply assumed that a catastrophe so grave 
will either not be allowed to take place, or if it occurs, will 
be speedily ended under the pressure of public opinion, which 
will certainly not brook anything of that kind with famine 
in its train. The dry goods trade is very large. The cotton 
mills are especially busy in these times when woolen goods 
are so costly. In case of war with Germany, the United 
States Government would probably buy cotton goods on a 
large scale. Iron and steel are active at rapidly rising prices. 
The United States Government is buying steel heavily and 
the foreign demand is still a factor. It is said that Allied 
Governments are inquiring for 500,000,000 pounds of copper. 
Beneficial rains have fallen in Kansas and Nebraska and 
other parts of the winter-wheat belt, including Ohio, Iowa, 
and Oklahoma. Shipyards are swamped with orders. The 
Navy Department program calls for work to the amount of 
well over $100,000,000. On the other hand, storms and bad 
roads have hurt retail trade in parts of the country. Car 
shortage is still a serious evil. Building is, to some extent, 
restricted by high prices of materials and labor, and by rail- 
road delays. The condition of winter wheat is below that 
of a year ago. The weather in the cotton belt is not favors 
able for spring field work and planting, and already the 
season is late, whereas an early start was hoped for as one 
means of combating the boll weevil pest. Ocean freights 
continue searce and high; recently it is said, as high as a 
20% war risk rate was paid by a cotton ship bound for an 
Italian port. Nevertheless, trade, as we have seen, is still 
of remarkable volume. Europe is still buying our grain. 
Finally, it is very generally believed that the revolution in 
Russia will mean greatly increased vigor in the prosecution 
of the war and conceivably a much earlier ending of it than 
might otherwise have been the case. 

LARD again higher; prime Western, 20c.; refined to the 
Continent, 20.85c.; South America, 2le.; Brazil, 22c. 
Futures advanced early in the week but later reacted owing 
to a fear of a big railroad strike, a decline in grain and hogs, 
and a lessened demand. Receipts of hogs increased. On 
declines, however, packers have been buying. To-day 
prices, though lower at one time closed slightly higher owing 
to buying by some leading interests and higher prices for 





hogs. There is a net advance for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery_-_-_-_- cts._18.97 18.97 18.80 18.70 19.00 19.02 
July delivery.._...--. 18.92 18.97 18.80 18.67 18.97 19.00 


PORK again higher; mess, $35 50 @$36; clear, $36 @$38. 
Beef products firm; mess, $24 @$25; extra India mess, $45@ 


$46. Cut meats again higher; pickled hams, 10 to 20 lbs., 

1934@20%%c.; pickled bellies, 21c. Butter, creamery, 

@43e. Cheese, State, 24144@27 4c. Eggs, fresh, 274%@ 
72e- 


COFFEE dull; No. 7 Rio, 95c.; No. 4 Santos, 934 @9 %e.; 
fair to good Cucuta, 11@11%c. Futures were a trifle weak 
rege in the week on trade selling, but advanced later owing 
to the Russian revolution, which may mean an earlier peace, 
good buying of December by Cotton Exchange houses and 
some buying by Europe. Besides, Brazil has not been fore- 
ing coffee in the market to the extent that was expected. 
But the statistical position is considered bearish, the pros- 
pects seem to point to a large crop in Brazil, and France as 
well as England may exclude coffee. To-day prices closed 
1 to 9 points higher with sales reported of 39,750 bags. 
Quotations follow: 


March -..cts_7.53 @7.56 | July____- cts.7.79 @7 .80 | Novemb’r.cts8 . q 

Ape annem 7.59@7.61| August ____- 185@1'83 | December---8.09 50 
in namaae 7-65 @7.66 | September -_7.92@7.93 | January ____8.15@8.16 

June........7.72@7.73 | October_-_-__- 7.98 @7.99 | February.___8.23 @8.24 


SUGAR quiet; centrifugal, 96 degrees test, 5.27 @5.33e.; 
molasses, 89 degrees test, 4.50@4.56c.; granulated, 7@7 ec. 
Futures have advanced at times, despite the reported col- 
apse of the revolution in Cuba as the crop in Cuba is said 








fifteen years. Full description on application. 


See to-day’s advertisement. 


o have been damaged, and the Cuban crop is estimated 
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at only about 3,000,000 tons, a decrease roughly of half a 


million tons from last year. But latterly prices have receded 
somewhat on fears of a railroad strike and as offerings of 
raw for nearby delivery increased, reports that damage in 
Cuba had been exaggerated, and finally the larger movement 
of the crop as compared with a year ago. ‘To-day prices 
closed 2 points lower to 1 point higher with sales reported of 
11,250 tons. Prices end a shade higher for the week. 
Prices were as follows: 


March .. cts.4.41@4.45 June... .00-4-56 BS £8 Octane ott ee. As 
peril tints enol ret 4.50) July ........ 4.58@4.60 November. -_.4.46 @4.48 
BY ..----- - 


7 ugust ____- ei 62) r _--3.38@4.40 

O44 | Sopvember 124.63 @4.01 January.....4.28@4.30 

® OILS.—Linseed again higher, owing to larger export 
demand; city, raw, American seed, $1 @$1 02; city, boiled, 
American seed, $1 01 @$1 03; Calcutta, $120. Lard, prime, 
again higher at $1 55@$160. Cocoanut, Cochin, 19c.; 
Ceylon 17ce. Corn higher at 11.8lc.; Palm, Lagos 14c. 
Soya bean, 13%e. Cod, domestic, 75@76c. Spirits of 
turpentine, 48@48l4c. Strained rosin, common to good, 
$6 15@$6 25. Cottonseed oil higher on the spot at 13.50c. 


To-day cottonseed oil futures closed as follows: 
March_cts.13.57 @ 13.80 | June__cts_ 13.58 @13.62|Sept_-_-_cts_ 13.57 @13.60 
April 13.54@ 13.60| July____.- 13.58 @ 13.59|October--- 13.03@13.05 
13.61 @13.63| Aug .-_--- 13.58 @13.59 

PETROLEUM active and again higher; refined in barrels, 
$10 25@$11 25; bulk, $5 50@$6 50; cases, $12 75@$13 75. 
Naphtha, 73 to 76 degrees, in 100-gallon drums and over, 
42'4c. Gasoline active both for domestic and foreign con- 
sumption, especially domestic, and demand is steadily in- 
creasing. Motor gasoline, in steel barrels, to garages, 24c.; 
to consumers, 26c.; gasoline, gas machine, steel, 41c.; 73 to 
76 degrees, steel and wood, 33@36c.; 68 to 70 degrees, 
29@32c. Refined petroleum for export has again advanced, 
owing to increased export movement. Caddo heavy crude 
advanced to $1. Production in the Caddo field during the 
last month and a half has been decreasing. In the Eastern 
fields the recent snow hampered work to some extent. 





Pennsylvania dark $3 05; North Lima______ $1 83\LIllinois, above 30 
Cabell ical ae olaansateeclab 2 35 | South Lima___ 183} degrees._....-- $1 87 
Mercer black__-_- 2 43| Indiana... ..- 1 73\|Kansas and Okla- 
Orichten.......ss<« 1 40| Princeton__.__._- 5 Ot. NG ewes 1 70 
“°° | ees 2 38| Somerset, 32 deg__ 2 18|/Caddo La., light_. 1 80 
EE 5 oo Sita dee 2 05| Ragland......... 1 00|\Caddo La., heavy. 1 00 
Rare Be oe oO eee t PUR 260 ncenee 2 23 
OO aaa ae 1] 70) DOORN... ou daceue 1 70|\Humble____ «a 300 
e _ eee 1 70| Plymouth____.--- 1 83|Henrietta_....._- 170 


TOBACCO has been firm with a brisk demand. Binder 
and filler are both in moderate supply. The consumption 
of cigars is large and manufacturers are very busy. Scarcity 
of ocean freights is a bar to direct importations of Sumatra 
tobacco from the East Indies. Nobody knows just when the 
next inscriptions will be held at Amsterdam or whether 
tobacco bought there for this country could be shipped to 
the United States. Certainly if war should break out 
between this country and Germany, shipments to American 
ports would be more or less hazardous. The Cuban outlook 
is clearing up as the revolution is being put down. 3gecsas 


COPPER quiet as a rule but rumors are afloat that the 
Allies are trying to contract for 500,000,000 pounds. Lake 
here on the spot, 36c.; electrolytic, 36c.; for delivery in the 
third quarter, 3144@32c. Domestic buying for delivery 
in the third quarter has continued, but the demand for nearby 
deliveries has been small and prices slightly easier. Tin 
lower on the spot at 534c., owing to an announcement by 
the Government that American merchantmen would be 
armed. London and Singapore declined sharply early in 
the week, but latterly have been firmer. The threatened 
vast railroad strike had little effect. Arrivals thus far this 
month are 1,475 tons. Spelter dull and lower on the spot 
at 11)4c. Lead quiet and lower on the spot at 934¢c., as 
shipments, long delayed at the West, were beginning to 
arrive in the East. The threatened big railroad strike has 
been ignored because of this. Pig iron has advanced $2 a 
ton or more on a sharp and excited demand. Prices have 
been especially firm in the East. Some Pennsylvania makes 

uote No. 2 ex. at $40. Basic advanced $1 in the Valley. 

oke on contracts is up to $8 50 ovens. Demand for iron 


extends into 1918 deliveries. No. 2 Northern generally 
onaes $36 50 @$37 50; No. 2 Southern, $29@ 30, irming- 
am. 


Steel is steadily rising with a sharp demand. Ship 
plates advanced $10 a ton at Pittsburgh. The experiences 
of the trade are unique. New landmarks are being made. 
Foreign business is a factor with a good domestic trade. 
Mills are well sold ahead and there is little or no relief to the 
pressure on producers. Some kinds of finished steel are more 
freely offered, however, at the recent advance. It is be- 
lieved that the Government is buying freely. 





COTTON 
Friday Night, March 16 1917. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
74,958 bales, against 65,068 bales last week and 70,610 
bales the previous week, making the total receipts since 
Aug. 1 1916 5,676,083 bales, against 5,587,674 bales for the 
same period of 1915-16, showing an increasesince Aug. 1 1916 


























Mon. | Tues. | Wed. | Thurs Fri. Toial. 
Galveston. _____ | 2,659; 5,160) 9,423) 3,348) 4,666) 4,967) 30,223 
EES conc! anneal imdaal camasal puncnl Goe Bn cg Ba a 
SE ME eka! accede! aashdal oauddil sacaiel sbewan aaete atiew 
,. _¥ “5 aes Pepi pres Sr oe ee ee FY a» ial 

New Orleans____|  2,362| “" 663] "5,789| ~~ 921| 2,020) 4,120) 15,875 
Moule ........| 160 4 110 ll ale a 3 

Pensacola ___.__ Pee, Get: Reotaur: GR tee revi ace ossiintes 
PETES 500) wccubel anagial .sataat .ccenel aaceds 967 967 
Savannah ______ 584) 772 564 455| 1,138 724) 4,237 
Brunswick _____ | occuge madteal accel aunacel Luce 3,500! 3,500 
Charleston _____| 26) 98 240 5 722; 1,639} 2,730 
Wilmington -____| 154 133 1 59 13 109 4 

Norfolk - -_-___-| 2,463; 2,022} 1,693) 1,516) 2,277) 1,305) 11,276 
N’port News, &c.| ..___- | ------| ------| ---355| ----2- 217 217 
New York.____. i ee ere 888 10 193} 1,132 
Boston ___.____| 79) 104 87 358 315 47 990 
Baltimore ______ et aR de | colebawh amulet ween 2aaeate 2,948) 2,948 
Philadelphia__...| ...__. | Fens Pere Aes ae ee « sa 
Totals this week _| 8,418) 9,112' 17,860! 7,660 11,172! 20,736! 74,958 





The following shows the week’s total receipts, the total 


since Aug. 1 1916 and the stocks to-night, compared with 
last year: 



































’ 1916-17. | 1915-16. Stock. 
Receipts to | 
Mar. 16. This |Since Aug, This |Since Aug 
| Week. | 11916. | Week. | 11915. | 1917 1916. 

Galveston _____- | 30,223|2,259,110| 34,802|1,960,054| 271,272] 290,640 
Texas City__.-_- | seems 240,959, 2,247| '272,031| 24/521] 17,959 
Port Arthur_----) 772777 35,074, 4,995] 53,584, -./...] -.-..- 

ansas Pass, &¢_| _____ 58,444| 4,623] 72,628) -____- 1,67 
New Orleans-_..-| 15,875|1,224,.314| 16,694|1,051,723| 421,254] 373,856 
Mobile _._..-~ ~~ 377| ' 89,724, 2,086 ' 89,120) 6.951| 21,96 
Pensacola__-----| ______| 31,381| aa a. .cnukel | cteitie 
Jacksonville_____ 967| _48,987| _317| _37,654| 4,200) 2,862 
Savannah_______ 4,237| 757,534 8,426) 869,138] 144,634] 163,804 
Brunswick ______ 3,500} 101,500) 1,000 7 5,700 : 
Charleston _ _____ 730) 146,414) 1,573| 217,240) 37,311] 69,212 
Georgetown .....| ______ aS ead Ze. stoic  jeicieeeees 
Wilmington - - ~~~ 486| 82,562) 2,004) 156,711) 52,380) 52,945 
Norfolk -.---__- 11,276} 423,408, 7,681) 479,063} 101,586) 105,920 
N'port News, &c-| 217; 11,767| 2,915) 73,514) -_/_..| ---..- 
New York. ___- 1,132} 34,177 83| 25,840) 146,310} 301,212 
Boston _..____- | -"990| 70/455) 1,339] 56,632| 125034] 12/9 
Baltimore______- | 2,948) 56,558)  °208| 37,603} 19,00: 9 
Philadelphia ---_| _-.__- | “3:715| 259] 41542} -2'810| 2.537 

Totels......-- | 74,958'5,676,083! 91,252'5,587,674! 1,249,968! 1,428,991 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1917. | 1916. | 1915. | 1914. | 1913. | 1912. 
| } 

Galveston __-| 32,223, 34,802| 59,181| 44,464] 38,553) 46,004 
TexasCity,&c.|  ______ 11,865] 11,592; 4,844 (515) 15,334 
New Orleans-| 15,875, 16,694) 57,300, 27,140| 16,866] 23,758 
Mobile -_---- 37 08 3,199, 4,094 862| 466 
Savannah ---| 4,237 31,907| 17,375}  7,692| 25,002 
Brunswick---|  3,500/ 1,000] 6,000) 2,150) —-1,150| 17,500 
Charleston ,&c| ‘730, 1,573| 16.424| 2,419 882) 5,680 
Wilmington _ - 486, 2,004 16,699) 2,912} 2,205) 13,463 
Norfolk ...-- 11,276, 7,681) 22,698) 7,378) 5,359) 066 
N'port N.,&c 217, 2,915 vena ae 600, _ 1,246 
Allothers-..-| 6,037, 2,206] —-5,127| 1,624] ~—-1,121/ 13,696 
Total thiswk.| 74,958] 91,252) 227,227| 118,524 et 175,215 
Since Aug. 1_/5,676,083'5,587,674'8,536,588 9,387,238!8,747 296! 10722849 





The exports for the week ending this evening reach a total 
of 34,015 bales, of which 25,408 were to Great Britain, 
6,662 to France and 1,945 to other destinations. Ex- 
ports for the week and since Aug. 1 1916 are as follows: 








Week ending March 16 1917. 
Exported to— 


From Aug.1 1916 to March 16 1917. 
Exported to— 























Exports 
Srom— Great | | | Great 
Britain. France.| Other. Total. | Britain. | France. | Other. Total, 

Galveston. -_! ------ ro Peer ae 784,562| 125,818) 411,330)1,321,710 
Texas City.| 7,759) -.---- ape spa | 7,759 78,617) 109,232) 28,725) 216,574 
Port Arthur’ ...-.-- Namaeae eee poles J! gsseet! §mawknw ,005 
Masle Pass.) ...6<-] ccccce| concce| encces| saeces| cence 100) 100 
NewOrleans' 6,818 ------ 1,745 8,563) 430,850) 131,027) 170,569| 732,446 
ee) Wot So ccacesl esnewe 2,207 Gaaeet Sadcaen 400 63,977 
Pensacola. ------ | ------| ------| ------ eT ae re 100| 36,776 
Savannah..| 5,889) -.....| ------ 5,889 146,726) 91,525) 65,290) 303,541 
Brunswick -| -._--- | ROLE SRRNEL PRs a BOOM ccccotl cacees 88,140 
SE TE PSE, PE: ee of ae 2,900; 15,907 
Wilmington) ------ (ERE ET Cree HES ee 5,000} 19,355) 56,381) 80,736 
age aa a oO 4,000 42,328 34,416 1,300 78,044 
N’port N’s./| -.---- easly BAe “pees ME wawdsal asveles 763 
New York.| 2,632; 2,662 200 5,494 159,842} 146,927) 219,257) 526,026 
yeaah iP igiade Saye \ccuieael weiniigal maaan 67,412 2,4 1,523} 71,421 
Baltimore..| .....-| ------| --<<--| --<--- 122,084 2,384 1,950) 126,418 
Philadelp’a EE er ne 103 eee 44 | 33,355 
an eee | mel wnenes| eneedsl  sseees | esasun 157 308) 157,859 
i STA! cl scecesl Saaknel sagwen | 212,360) 212,360 
meee ko bE et) dene secon! ‘aemeat) enaeun 107,728; 107,728 
OS ee ee Saree Ss ee — 15 150 

Total _..| 25,408, 6,662) 1,945 34,015 2,105,504) 663,170)1,440,362/4,209,036 
Tot. '15-'16 48,236 16,126, 33,426 97,788 1,850,163} 540,728)1 ,378,013)/3,768,904 





Tot. '14-'15109 356 31,304113,390254,0502,699,778' 457,3392,985,7596,142,876 

Note-—Exports from New York include 60 bales Peruvian to Havre ands90 
bales West Indian to Liverpool. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


























& 88,409 bales. 








On Shipboard, Not Cleared for— 
| Great | | Ger- | Other | Coast- | Leaving 

Mar.16 at— \Britain.| France. many. | Con’t. | wise. | Total. | Stock. 

i VO FR eee 11,218} 6,500 43,925) 227,347 
New Orleais—-| 4,598) ‘7 pied ys ,970| 1,628 30,927) 390,327 
Savannah ---- 1,000) De ye | eshauabeaeens 400 ,400} 143,234 

OS: cial cndamal aeeutin | eacesn| avaanel «nena | aces 37,311 
Mobile------- 1 caidas eee PRESe 387) 387 6,564 
SE ce col coadaat =amaes I ecisapedudtl deat aie 485 485) 101,101 
New York__--| 2,500) 4,000) ..-.--- 1 Se ccnake ,000} 138,310 
Other ports...| 4,000) ---.--| ------| ------| ------ | 4,000) 116,650 

Total 1917... 38,305) 17,731) -...-- 23,688} 9,400 89,124\1,160,844 
Total 1916__| 52,084] 23,723 100) 58,687) 18,405 152,549/1,276,442 
Total 1915__'111,843' 20,900 8571109,916| 31,761 275 .067|1.211.223 
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Speculation in cotton for future delivery has been quiet 
at irregular prices. At times they have advanced, only to 
react and final changes are slight. The Russian revolution 
had a rather unsettling effect. Yet it has been little more 
than what is technically known as a trading market. Really 
pretty much everybody has been awaiting further devel- 
opments. The sinking of the Algonquin, reported on the 
14th inst., caused lower prices, especially as the ship was 
flying the American flag and was unwarned, and sunk under 
circumstances which aroused popular indignation. It was 
assumed that this kind of thing could not fail to lead to war 
sooner or later between the United States and Germany. 
Another factor which had a certain influence was the in- 
crease in the East Indian import duty on cotton of 4%. 
That would hurt Lancashire. Lancashire spinners have, in 
fact, made a loud outery about it. But Lloyd George 
carried his point, and the new duties will stand. Needless 
to say, what hurts Lancashire must, theoretically at least, 
hurt the Southern cotton grower. Manchester has latterly 
been dull. Moreover, our exports have been small. At any 
rate, the reported exports have been small. It may be that 
they have been larger than was generally supposed. The 
United States Government may have suppressed information 
of this kind by having ship news withheld. The menace of 
submarines makes this practically mandatory in the interest 
of commerce itself. At the same time, the lack of exports 
has had a more or less disquieting effect. Another thing 
which early in the week had more or less effect was the 
reported illness of the President. He was confined to his 
bed, and a report was circulated that he had pneumonia. 
It had to be emphatically denied by his physician. Still 
another fact of more or less serious import was the threat- 
ened strike over the vast network of railroads in this country. 
Naturally this would hurt the cotton trade. On the 14th 
inst., moreover, a report was circulated that German and 
Austrian owners of cotton in Texas were selling out. Pur- 
chases here of May by Texas spot interests in removing 
hedges seemed to lend a certain amount of color to this 
rumor, though on the following day it was denied, and it 
certainly did not then have any permanent influence. 
Finally, the general idea that the country in on the eve of 
war has caused more or less liquidation. The opinion more 
or less general, if not actually universal, is that the first 
announcement of war between the United States and Ger- 
many would cause a decline, perhaps a sharp decline. Nor 
should it be forgotten that ocean freights have continued 
searce and high. It is said that a short time ago as high as 
$5 was paid for cotton room from New York to Italy, with 
a war risk as high as 20%, though war-risk rates to the 
Mediterranean, it is true, have not been generally quoted 
at as high as that. All things considered, it is wonderful 
that as much trade is being done as there is. On the other 
hand, there are not wanting factors in the cotton situation 
which lead some very experienced people to believe that ulti- 
mately prices must advance. They maintain that statistics 
are growing stronger allthe time. Stocks at home and abroad 
are noticeably smaller than a year ago. The consumption 
is large. The weather at the South has not been of the 
best. Certainly the season east of the Mississippi is late. 
It has been too cold and wet there. West of the river there 
has not been enough rain. The opinion is growing that there 
will be no large increase in the acreage. The high cost of 
foodstuffs will, it is assumed, prevent anything of the kind. 
There would seem to be small economy in raising cotton at 
one price and buying foodstuffs at a higher price. The 
South, it is said, will diversify its crops as perhaps never 
before. It is true that this assertion has been made often 
in the past and has not always been made good. All that 
can be said now is that there is a greater incentive to do it 
than to merely talk about it. Liverpool and trade interests 
here and at the South have been buying. Another thing 
which has attracted attention is the persistent buying of 
October by German interests for nearly or quite two weeks 
past. Some are-inclined to attach special significance to 
this. Others think that it may mean simply a switching of 
a long interest in May to October. In any ease, the new 
crop months have at times shown noticeably greater steadi- 
ness than the old. If peace should be declared during the 
coming season beginning Aug. 1 with only a small crop of 
cotton, it is predicted that prices will reach a level that the 
boldest would hardly care to predict now. The Census 
report of the February consumption, it is true, showed some 
falling off as compared with the month of January, as might 
be expected as it is a shorter month. But the total thus far 
this season is large; in fact, as our results show, the largest 
ever known. On Thursday there was a drop of about a 
dozen points on the announcement that the Duma had 
seized the reins of the Government in Russia, but a quick 
rally came on a report that a tie-up of the railroads in this 
country might be averted. ‘To-day prices declined mod- 
erately, partly in sympathy with a fall in Liverpool, but a 
rally occurred before the close and new crop months in some 
cases ended slightly higher, owing to bad weather at the 
South. Spot cotton ended at 18c. for middling uplands, 
showing no change for the week. 

The following averages of the differences between grades, 
as figured from the Mar. 15 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 


DO SE lance dcusnanmaatid 0.79 on| Strict middling “ty low’ tinged_0.20 off 
Strict good middling.........-- 0.57 on | Middling “‘yellow’ tinged_____- 0.42 off 
PE GREE .. ccccontneaadad 0.38 on | Strict low mid. “y low’ tinged_.0.75 off 
Sitiet middling......cccccccnaae 0.19 on Low middling “yellow” tinged_.1.14 off 
Strict low middling..........-- 0.27 off Good middling “‘yellow” stained_0.49 off 
IO ES a 0.63 off Strict middling “yellow” stained_0.70 off 
Strict good ordinary..........-. 1.05 off | Middling ‘‘yellow”’ stained______ 0.95 off 
CO GET. ccceeocacesetes 1.48% off Good middling ‘‘blue’’ stained___0.51 off 
Strict good mid. “yellow” tinged.0.23 on | Strict middling ‘‘blue”’ stained__ 0.81 off 


Good middling ‘‘yellow” tinged...even | Middling ‘“‘blue’’ stained________ 1.12 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 10 to March 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_-........-- 18.25 18.35 18.10 18.05 17.95 18.00 
NEW YORK QUOTATIONS FOR 32 YEARS. 
OY 18.00|1909-c..... 9.65/1901 -c._..- 8.75|1893_c__._. 9.00 
ss 12.00) 1908.__.--- 11.20) 1900......- 9.88}1892..._._. 6.75 
( - AU be 2 Jt | oie 9.06 
Laas eh! mis) Sa 6.12)1890__..... 11.44 
ee 12.60]1905....... A (eis) eee 10.19 
er 10.65/1904__.___- 16.00} 1O0Gs.6ce5- 7.69|1888_.._._. 10.12 
| a 14.65/1903....... 10.00} 1895__-_-.- 6.25) 1887....... 9.94 
1910 ..2<s cok BURL 1G0t~newken et et. | ar 7.50|1886-...... 9.12 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 














Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. Contract, Total. 
Saturday -_-__|Steady 25 pts adv .- Steady______-_- Be ee 25 
Monday .-.-|Steady 10 pts adv _- Steady_____..-| ...--- 3,000} 3,000 
Tuesday ___| Quiet 25 pts dec____| Very steady ___| _____- 700) 700 
Wednesday -| Quiet 5 pts dec___-_- occ. 2, ee Eee ee Pee ee 
Thursday --|Quiet 10 pts dec___-|Steady_____--- es | 184 
Friday __-_-- Quiet 5 pts adv__.-/Steady_____--- ee 200 
RS Ry Sen eee oe Wis i ke a i Gt ak ts 409| 3,700) 4,109 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 








| 
Friday, | 
Mar. 16.'| Week. 


| | 
|Saturday,| Monday, Tuesday,| Wed’day,' Thursdy 
\Mar. 10.|Mar. 12.|Mar. 13.|Mar. 14.:Mar. 1 


te 
Jv. 





March— | | 
Range--.... 18.08-.13'18.23-.40 17.90-.25 17.70-.02 17.70-.80 17.89 —(17.70-.40 
Closing - . . .|18.07-.08/18.22-.24,18.05 —|17.65 —/17.81-.85 17.80-.84\— — — 

Apri— | | | | | 
Range.....-- — = i OO oO Or ee 
Closing....|18.00 —j18.12 —|17.99 —|17.60 —/17.74 —(17.75 —|— — — 

May— | | | | 
mG... 17.73-.95 17.91-.10 17.68-.00 17.56-.00 17.56-.81 17.60-.71|17.56-.10 
Closing ---.~|17.87-.88 17.92-.93 17.97-.99 17.61-.63 17.75-.77 17.65-.66 _-_— 

June— | | 
Range---.-- j— — ee 
Closing -..-}17.84 —j17.87 —j17.93 —|17.57 —j17.72 —/17.62 —|— — — 

July— | . | | | 
Range-.-.-- 17 .62-.75 17.71-.91'17.48-.83 17.40-.78'17.43-.66 17.45-.57|17.40-.91 
Closing - ~~~ |17.69-.70 17 .72-.74/|17.80-.83 17.47-.49 17 .59-.60 17.49-.51;— — — 

August— | 
Range. ...- — — — 17.80-.82 17.66 —|17.60 —)17.57 -—'17.43-.44 17.43-.82 
Closing ----|17.52-.55 17.60-.63 |17.68-.73)17.35-.39/17.51-.53 17.41-.45,— — — 

September— _ } 

Range.....|— — —|—- — | 116.98 —|— — —/16.84 —/16.84-.98 
Closing....|16.91 — 16.94 — 17.01 —}16.86 —|16.92 —}16.92 —|—- —_— — 

October— | 
Range-..-- 116.80-.87 16.82-.99 16.72-.92|16.73-.00/16.75-.91'16.74-.87|16.72-.00 
Closing _--. |16.80-.82 16.83-.84 16.89-.91/16.76-.77|16.82-.83 16.82-.83|— — — 

November— | | | } 
Range--.-. | — = S| 16.89-.90,— — —|—- — — 16.89-.90 
Closing....|16.81 —/16.84 — 16.91 —/|16.77 —|16.83 —)16.83 —|— — — 

December— | | 
Range._.-- 16.91-.95 16.95-.09 16.82-.02|16.81-.08|16.83-.00 16.86-.95 16.81-.09 
Closing ---~-|16.89-.91 16.92-.94 17.01-.02|16.85-.87|16.90-.92 16.92-.93|—- —- — 

January— | ] } 
Range__..- j—  — —/17.00-.14/17.01-.08|17.00-.12/16.92-.02 16.99 —|16.92-.14 
Closing _ _ - -'16.92-.94|16.95-.97|17.06-.08'16.88-.90'16.93-.95'16.95-.97'— — — 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 





Closing Quotations for Middling Colton on— 





Week ending | 





Mar. 16. | Saturday, Monday, Tuesday.,; Wed’day.|Thursd’y, Friday. 
Galveston ___-- 118.30 18.30 18.30 18.00 |17.90 17.90 
New Orleans_-_-|17.50 17.75 17.75 17.75 117.63 17.63 
eS eee 17.75 118.00 18.00 18.06 118.00 18.00 
Savannah ___-- 18% 18% 18% 18% 1184 18% 
Charleston __.-}.... 18 18 18 }18 17% 
Wilmington... _|____ 18 18 18 18 18 
TWOMIOIK .ccccne 118.13 18.38 18.13 18.13 18.13 17.88 
Baltimore ____- 118.25 18.35 18.35 18.35 }18.35 18.35 
Philadelphia ___|18.50 18.60 18.35 18.30 118.20 18.25 
A — |18.44 18.75 18.63 18.63 118.63 18.50 
Memphis-.___- 117.75 18.00 118.00 18.00 118.00 18.00 
eee corey: 17.55 17.60 17.25 117.35 17.30 
Houston _....- 118.00 18.00 18.00 17.75 \17.85 17.75 
Little Rock_-_ _-_|17.63 17.63 17.63 17.63 117.63 17 .63 








NEW ORLEANS CONTRACT MARKET. 





Monday | Tuesday | Wea'day Thursd’y | Friday 

















York market on Mar. 22: 


Saturda | 
Mar. 10.|Mar. 13. Nar 13.|Mar. 14. Mar. 15.\|Mar. 16. 
March— | 
Somes Sie 17.51- ep 1|17-46- 70|17.28-.56 17.29-.30) 17 .05-.13 
Closing...... 17.62 —(17.70 me eka 70\17.25-.30 17.36-.40| 17.22-.24 
Sane eee 17 .25-.44'17.43-.58 17.18-.51|17.10-.46 17.10-.32 | 16.84-.24 
Closing LES 17 sectits snbgeilinons vitepecligec. agains 17 .29-.31/17.15-.18 
“Henge eat il 17.20-.30 17.30-.47|17.08-.39 16.97-.32 16.99-.20 16.85-.12 
oo See 17 .23-.25|17.34-.36 17 .38-.39' 17.00-.01/17.17-.20/ 17 .03-.06 
Se member — | | | 
ange______._.—- — ——- — — — — | — 
oct tosing . uake 16.59 —\16.68-.70 16.72 —l16.60 —|16.73 —|16.57 59 
t _— 
Ranee ARE Ee 16.40-.49 16.46-.59 16.39-.55 16.35-.60 16.35-.53|16.29-.45 
QS ee 16.41-.44|16.50-.51 16.54-.55 16.35-.39 16.48-.49 16.40-.42 
b -_ 
dt > a a 16.60 —/16.57-.66 16.50-.55'16.64 —/16.45-.58 16.38-.53 
Clng....<<= 16.51-.54 16.58-.60 16.63-.65) 16.44-.45 16.57-.58 16.-49.51 
Jonuery— 26 | | 
eee i —+— = ES ES SS TO OSD SOO ST 
7 Closing See 16.61-.64 16.67-.70 16.72-.75' 16.52-.55 16.65-.67|16.57-.59 
‘one— 
a Steady | Steady Steady | Steady | Steady | Steady 
Options BEATS Steady | Steady Steady ' Steady | Steady | Steady 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














Mch. 16— 1917. 1916 1915. 
Stock at Liverpool______~_ bales. 785,000 32 ,000 li Ast oor he 194, ‘609 
Stocks a6 Lomdon ......... «sc 25,000 33° 000 5,000 
Stock at Manchester______._._- 68,000 75.000 1337 O09 108,000 
Total Great Britain_......._- 878,000 1,057,000 1,570,000 1,307,000 
Stock at Hamburg____________- ,000 *1,000 *28,000 9,000 
Stock at Bremen _____________- *1,00 *1,000 *402,000 558,000 
eR eee 309,000 332,000 242.000 383,00 
Stock at Marseilles __..__.._--- 6,000 8,000 000 ,00 
Stock at Barcelona _________--_- 115,000 @81,000 39° ;000 31,000 
Meee Gs GOMOR ... nnn ccoccua 50,000 106,000 469,000 30,000 
Rete: OO THIONSO. . ccccneccucan< *1,000 *1,000 *4,000 35,000 
Total Continental stocks___--. 484,000 530,000 1,193,000 1,049,000 
Total European stocks_____.- 1,362.000 1,587,009 2,763,000 2,356,000 
India cotton afloat for Europe... 115,000 78,000 20,000 69,000 
Amer. cotton afloat for Europe-- 205.000 388,564 1,151,119 523,773 
Egypt Brazil &c. afloat forEurope — 50,000 51,000 57,000 54,00 
Stock in Alexandria Egypt. - 141,000 116,009 271,000 313,000 
Stock in Bombay India____-_--- *460,000 _ 978,000 _ 671,000 1,030,000 
pogo in 0.8. ports............ 1,249.958 1,428,991 1,486,290 62,8 
Stock in U.S. interior towns___--1,910,691 1,100,044 1,008,044 681,001 
U.S. exports to-day_......-..-- 12,112 6,492 35,775 25,65 
Total visible supply_...------ 4,705,771 5,738,091 7,563,228 6,014,268 
Of the above totals of American and other descriptions are as follows: 
American— 
Liverpool tock__......-- bales_ 03. 000 a 5 000 1, ey 000 


Manchester stock._.........--- 9,000 1,000 9,000 77,000 











Continental stock___......----- 439. 000 #45 55,000*1 073. 000 983,000 
American afloat for Europe__-_-- 205.000 388,564 1:15 51/119 523,773 
8 er S - aeeepaes 1, 349. 963 1,428,991 1'486,290 862,838 
DB. tterior stocks... .......-< ie 110. 01 1,100,044 1,008,044 681,001 
U.S. exports to-day............ 6,492 35,775 24,656 
Wetel Avwimican .....3.....2 3,727,771 4,122,091 5,956,228 4,109,268 
East Indian Brazil &c.— 
PAVerDO0l BLOCK... ......-..<--<- 123,000 240,000 313,000 237,000 
Toegon $t0ck....-.---.-<««<«-< 25000 50,000 23,000 5,000 
Manchester stock_._..._-._-___- 9.000 24,000 32,000 31,000 
Continental stock.............- *55,000 *75,000 *120,000 ,00 
India afloat for Europe________- 115,000 79,000 120,000 169,000 
Egypt Brazil &c. afloat____._-_ 50,000 51,000 57,000 4,00 
Stock in Alexandria Egypt __--- 141,000 119,000 271,000 313,000 
Stock in Bombay India___ ..-_- *460,000 978,000 671,000 1,030,000 
Total East India &c.._.._..-. 978,000 1,616,000 1,607,000 1,905,000 
ZOUG AMIR... «co-cecccul 3,727,771 4,122,091 5,956,228 4,109,268 
Total visible supply_______._- 4,705,771 5,738,091 7,563,228 or 
Middling Upland Liverpool.__-_- 12.08d. 7.87d. 5.27d. 
Middling Upland New York___. 18.00c. 11.95c. 8.95c. 13. ri: a. 
Egypt Good Brown Liverpool_. 24.104. 11.95d. 8.05d. 9.50d. 
Peruvian Rough Good, Liverpool 18.50d. 12.50d. 9.00d 9. 00d. 
Broach, Fine, ‘Liverpool_______- 11.65d. 7.65d. 4.95d. 64d. 
Tinnevelly, Good, iverpool_... 11.83d. ere F 4.99d. 6 5-16d. 
* Estimated. a Revised. 


Continental imports for past week have been 27,000 bales. 

The above figures for 1917 show a decrease from last week 
of 30,788 bales, a loss of 1,032,320 bales from 1916, a de- 
crease of 2,857,457 bales from 1915 and a decline of 1,308,- 
497 bales from 1914. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night,and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 








Movement to March 16 1917. Movement to March 17 1916. 




















Towns. Receipts. Ship- | Stocks. Receipts. | Shtp- | Stocks 
ments. Mar, ments. Mar. 
Week. . Season. Week. 16. Week. | Season. | Week. ‘7. 
Ala., Eufaula-- 102 9,472 3 9,307 45 16,351 75 12,081 
Montgomery.. 370 =. 40,523 608 31,250 1,098 106,583 2,408 67,840 
ae 83 20,740 1 7,056 354 54,828 759 27,711 
Ark., Helena... 1,615 66,435, 2,527 21,529 286 50,572 788 15,878 
Little Rock... 2,224 205,614 3,814 35,146) 3,277 143,278 3,526 36,497 
Pine Bluff... 2,304 139,457 wnnel mera 1,976 106,356 4,071 30,235 
Ga., Albany-.-- 10 19,037 52 2,054 3 20,533 276 6,845 
Athens...... 350 93,956 1,940 26,594 515 104,970 3,250 30,542 
Atlanta...... 2,732 261,905 3,099 72,627. 1,408 104,801 2,738 15,238 
Augusta-..... 2,998 338,427 6,509110,826 4,774 347,926 7,640148,755 
Columbus-.-- 94 59,652 776 19,103 238 60,078 1,078 52,900 
Macon..... 2,265 140,901 2,215 15,656 290 41,954 750 9,731 
a 766 52,589 380 7,514 450 56,500 500 18,319 
La., Shreveport 791 139,782 1,643 17,845 1,358 113,001 1,863 34,869 
Miss.,Columbus 31 5,242 53 1,260 199 15,601 758 5,595 
Greenville --- 51 55,212 wawwl Bt pees 250 61,247 1,080 16,000 
Greenwood. .-- 400 104,746 566 24,500 500 97,821 1,505 20,500 
Meridian _..- 125 19,168 153 5,788 2,155 40,478 915 17,594 
Natchez-_---_- 50 833,319 54 11,100 49 23,274 756 9,607 
Vicksburg. _-- 11 15,364 307 4,927 321 25,300 200 239 
Yazoo City --. ‘Kabe 19,010 23 6,600 51 30,205 404 10,730 
Mo., St. Louis- 8,671 725,846 8,801 38,918 22,242 540,360 22,309) 19,640 
N.C.,Gr’nsboro 500 8 58,598 541 6,700 1,853 63,731 1,991 5,497 
Raleigh_-_..- 251 9,651 225 192 210 10,546 225 311 
O., Cincinnati. 2,109 162,262 2,449 22,587| 5,464 185,085 4,502 19,076 
Okla., Ardmore 209 51,555 18 2,655 824 43,940 346 3,574 
Chickasha .... 1,148 71,980 834 3,881 3,315 68,487 1,794 10,287 
See Panes 25,052 200, 2,300) ......- 12,610 48 597 
Oklahoma __-. 964 36,053 527. 2,003 712 _ 2 Be 3,766 
8.C.,Greenville 1,515 111,478 2,604 27,630 2,850 105,484 3,141 23,896 
Greenwood__- 65 16,432; 1,104 7,105) ...... x)" Sree 10,010 
Tenn.,Memphis 20,4371,086,895 19, aa 355,456, 10,636 824,149 22,586 249,411 
Nashville --.- 29 550 157 115 79 if eae 1,508 
Tex., Abilene_- 200 56,897 200 2,000 735 61,673 1,063 3,327 
Brenham -.-- 12 23,693 asian meee 100 18,522 162 3,550 
Clarksville _-- esas 41,398 100 2,000 225 26,764 545 rere 
ae 2,149 = 354, 1,521; 6,212) 2, pts 83,085 1,039 8,939 
Honey Grove. 39,218 100 = 1,100 23, 27,989 246 1,943 
Houston --.-_- 18, 9142, 253, 137 26,100 134,828 28, 1881, 824,606 34,077 ss 407 
.. | aa 200 115,923 300 2,400 2,109 87,015 788 5,402 
San Antonio-_. 75 43.037 scant aa 161 46 ,633 15 353 





Total, 41 towns 74,7806,875,170 90,268 1110691' 101,699 5,699,184 130,217 1100044 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 

The above totals show that the interior stocks have de- 


creased during the week 15,488 bales and are to-night 10,647 











bales morethan at the same time last year. The receipts at 


all towns have been 26,919 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 














1916-17—— 1915-16 — 
Mar. 16— Since nce 
Shipped— Week. Aug. 1 Week. an i. 
NR ee eee 8,801 699,055 22,309 551,104 
Wan PLOUNGR, 26... ccc c nc scn nn 528 200,718 "785 288,556 
Via Rock Isiand............... 79 5,595 11 6,551 
OS Seas 149 4,722 2,685 99,565 
Wan GUC nw co ceence 312 62,069 2,798 96,549 
Via Virginia points__.....______ 4,627 119,784 3,497 103,292 
Via other routes, &c_._...______ 10,018 668,206 19,596 369,815 
Total gross overland__________ 24,514 1,850,149 53,785 1,515,432 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 5, 07 9 164. 905 1,889 124,617 
Between interior towns__.______ §23 214 3,042 122,746 
Inland, &c., from South_________ 9,522 263° 918 13,586 193,619 
Total to be deducted___________ 15,115 520,037 18,517 440,982 





Leaving total net overland* 9,399 1,330,112 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 9,399 bales, against 35,286 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 252,662 bales. 


35,268 1,074,450 
































F ? 1916-17 1915-16--—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to March 16____ 7: 74, 958 5,676,083 91,252 5,587,674 
Net overland to March 16______-_ 399 1,330,112 35,268 1,074,450 
South’n consumption to Mar. 16_ 87" 000 2:609:000 85,000 2,357,000 
Total marketed_........-.... 171,357 9,615,195 211,520 9,019,124 
Interior stocks in excess_._.-___. *15,488 756,957 *28,518 2,867 
Came into sight during week__.155,869 | _____- [gens . «semen 
Total in sight March ee. SU,GIEALES.  ndwwon 9,641,991 
North’n spinn’s takings to Mar.16 79,199 2,118,053 99,835 2,302,479 
* Decrease during week. 
Movement into sight in previous years: 
Veek— Bales. | Since Aug. 1— Bales. 
1915—March 19_._._--_--- 285,408 | 1914-15—March 19___--- 12,353,796 
1914—March 20........... 158,224|1913-14—March 20___._- 13/028; 681 
1913—March 21_......_... 123 ,345|1912-13—March 21_--.-- 12,154,355 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO MARCH 1.—Below we present a synopsis of the 
crop movement for the month of February and the seven 
months ended Feb. 28-29 for three ‘years: 





| 1916-17. | 





1915-16. | 1914-15. 











Gross overland for February----- bales 146,638) 249,397 itt 274 
Gross overland for 7 months__-_-..---- | 1,787,479! 1,382,169) 1,212,078 
Net overland for February. --.--------- | 83,896, 158, 794 164075 
Net overland for 7 months__-......---- | 1 304.836) 988.825 891,820 
Port receipts in February_-_----------- | $34,324 614,851) 1,479,470 
Port receipts in 7 months_......------- | 5,515,065) 5,351,637) 7,847,856 
MSDOPES 1h POULT . « nencnenqwenenswe 338,010 698,873) 1,521, 

Exports for 7 monies... --cs<ncne-n-0| 4,087,694) 3,542,900) 5,258,007 


Port stocks on Feb. 28-29. -_---.------- | 1,295,771) 1,500,182 1,805,631 
Northern spinners’ takings to March 1_-| 1,989,0! 59) ‘ 


Southern consumption to March 1___--- 2,411,000 2, 149. 000 1,78 7 
Overland to Canada for 7 months (in-| 
cluded in net overland) __------------ 101 958) 105 3. 046) 99,181 

Burnt } es and § om “7 7 ae ory a 1,383 2,522 421 
Stocks at Northern interior markets Feb. | 

OR | Ee gh) a ee ee 22 ,832 695 13,115 
Came in sight during February_-_------ 670,220 918,655 1,721,545 
Amount of crop in sight March 1_...---- 10,020,901) 9,197,462 11,517,676 
Came in sight during balance of season_-|  =—s_ ------ 7 8, 3,549,571 


tee eee tna awnnees am pesmies pico Aaa 
Average gross weight of b:z les Bs ca eee 515.99 
Average net weight of bales_....---.--.-- 490.99 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The fizures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 

















Week Recetpts at Ports. Stock at Intertor Towns.  Recetpts from Plantation 
1917. 1916. 1915. 1917. | 1916. 1915. 1917. | 1916. | 1915. 
an. } 
: 26 102,111 142,804 428,981 1,237,996 1,402,292 1,286,712 66,490 92,992/402,047 
Feb 


° | 
2 96,530 167,472 419,923 1,207,788 1,332,914 1,235,213 66,322 98,094/368,424 


9 98,383 147,098 404,621 1,181,355,1,289,122 1,183,189 71,950/103,306\352,597 
16 83,037 142,403 368,739 1,161, 552|1 ,254,245 1,149,984 63,234107,526/335,534 
23 «(71,664 156,966 310,457 1,150, 011)1,206,279 1,128,518 60,123,109,000 288,991 


2 70,610107,849 284, 634 1,141,728 1,163, 269 1, 063,559 
9 65,068 94,383 216,1991,126,179 1,128,562 1,042,498 
_16 74,958 91, 252 227 ,227.1,110,691)1,100,044 1,008,044 


62 327 64,839|219,675 
49,519) 59,676|195,138 
59,470) 62,734)192,773 

The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1916 are 6,433,040 bales; in 
1915-16 were 6,210,541 bales, and in 1914-15 were 9,424 493 
bales. 2. —That although the receipts at the outports the 
past week were 74,958 bales, the actual movement from 
plantations was 59, 470 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the 








plantations for the week were 62,734 bales, and for 1915 
they were 192,773 bales. 
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WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening denote that on 


the whole little rain has fallen during the week. In Texas 
planting is being pushed everywhere and an increased acre- 
age is looked for. Moisture is needed in Southern sections 
of the State. Alabama reports lowland overflowed. 

Galveston, Tex.—Planting is being pushed throughout the 
State and is about completed in a good many localities in 
the early section. Moisture is needed in the Southern half 
of the State mostly in the Southwestern section, very little 
precipitation having occurred there in the past two months. 
The increase in acreage for the State, it is believed, will be 
from 12 to 15%. We have had rain on two days of the week, 
the precipitation being fifty-two hundredths of an inch. 
Minimum thermometer, 60, maximum 74, mean 67. 

Abilene, Tex.—There has been no rain during the week. 
The thermometer has averaged 64, the highest being 86 and 
the lowest 42. 

Fort Worth, Tez.—It has rained on one day during the 
week, the precipitation reaching forty-two hundredths of 
an inch. The thermometer has averaged 59, ranging from 
38 to 80. 

Palestine, Tex.—We have had rain on one day during the 
week, the rainfall being eight hundredths of an inch. The 
thermometer has ranged from 42 to 78, averaging 60. 

San Antonio, Tex.—Dry allthe week. Average thermome- 
ter 70, highest 88, lowest 52. 

Brownsville, Tex.—We have had no rain during the week. 
The thermometer has averaged 77, the highest being 86 
and the lowest 68. 

New Orleans, La.—There has been no rain the past week. 
The thermometer has averaged 71. 

Shreveport, La.—Rain has fallen on one day of the week, 
to the extent of thirteen hundredths of an inch. Minimum 
thermometer 43, highest 82. 

Vicksburg, Miss.—We have had rain on three days during 
the week, the precipitation being forty hundredths of an 
inch. The thermometer has averaged 65, the highest being 
82 and the lowest 51. 

Mobile, Ala.—Good progress is being made with crop 

reparations on uplands, but lowlands are overflowed. It 
fos been dry all the week. The thermometer has ranged 
from 47 to 78, averaging 67. 

Selma, Ala.—It has rained on two days during the week, 
the precipitation reaching twelve hundredths of an inch. 
Minimum thermometer 41, maximum 82, mean 65. 

Savannah, Ga.—Dry all the week. Maximum tempera- 
ture, 84, minimum 48, mean 66. 

Charleston, 8. C.—We have had no rain during the week. ! 
The thermometer has ranged from 45 to 84, averaging 65. 

Charlotte, N. C.—There has been rain on one day during 
the week, to the extent of three hundredths of aninch. The 
thermometer has ranged from 42 to 72, averaging 57. 

Memphis, Tenn.—There has been rain on two days during 
the week, the rainfall being one inch and twenty hundredths. 
The thermometer has ranged from 43 to 78, averaging 61. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 





March 16 1917. March 17 1916. 
Feet. eet. 


F 
New Orleans__.... - Above zero of gauge-_ 12.4 19.5 
Memphis -.-..------ Above zero of gauge 32.0 25.5 
Nashville. .........- Above zero of gauge_ 30.1 11.9 
Shreveport. __..--.._- Above zero of gauge_ 4.4 | 
So) eee Above zero of gauge-_ 36.5 44.9 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. | 1916-17. 1915-16. 
Week and Season. 
Week. | Season. Week. |; Season. 
Visible supply March 9_______- 14,736,550] .-.----- TOY ae 
Visible supply a eee ote 3.198,251| | .-----| 4,664,410 
American in sight to Mar. 16_--| 155,869|10;372,152| 183,002) 9.641.991 
Bombay receipts to Mar. 15_--| b100,0 1,537,000} 102,000, 2,162,000 
Other India ship’ts to Mar. 15__| w 152,000 000 265,000 
Alexandria receipts to Mar. 14_| 63 ,000 626 ,000 J 585,000 
Other supply to Mar. 14*_.___- | 063,000 124,000 3,000 98,000 
Total supply.------------. 5,002,428 16,009,403 6,180,021 17,416,401 
Visible supply Mar. 16__._.___- \4.705,771| 4,705,771'5,738,091 5,738,091 
Total takings to Mar. 16 a____- 296 ,657| 11,303,632) 441,930 11,678,310 
Of which American..-.....- | 213'657| 8°732.632 ‘930 8.774.310 
Of which other_...-____~777 | “g3'000| 25715000! 141,000) 2'904'000 











* Embraces receipts in Europe from Braxil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
2,609,000 bales in 1916-17 and 2,357,000 bales in 1915-16—takings not 
being available—and the egate amounts taken by Northern and 
foreign spinners, 8,694,632 bales in 1916-17 and 9,321,310 bales in 1915-16, 
of which 6,123,632 and 6,417,310 bales American. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Feb. 22 and 
for the season from Aug. 1 for three years have been as 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that there is more 
juquiry from the East but that transactions from Persia 
and Bagdad are small. 























1917. 1916 
| 844 bbs. Shirt- |Cot'n) 8% tbs. Shirt- \Cot’s 
328 Cop ings, common Mid.) 328 Cop ings, common |Mi4. 
Twist. | tofinest. Up's.) Twist. bo finest. Up's. 
Jan.| 4. 4. |e. 4. 6. 4.| 4, | 4. d.|s. a. 8. 4. | 4. 
<4 1% @ ses 4 4 @12 0 |10.92 12% @ pets 9 6 @9 9 | 7.93 
Feb.) 
2|16% @ 17%94 @12 0 |10.33124% @ 13%)'7 44% @9 7%) 7.89 
9 (15% @ 16% 924%@1110 |100012% @ 13%'7 3 @9 oi 8.06 
16 154% @ 16% 91%@11 9 |10.86 12% @ 13%|7 14%@9 3 7.82 
P, 115% @ 164/90 @ll pn, Soe 12% @ i i 14@9 3 7.72 
ar) | 
2/115% @ 16%|9 1K%@11 9%/11.48)12% @ 13%'7 1%@9 3 7.84 
9/|15% @ 16%|94%@12 0 /11.94112% @ 13%'!7 1%@9 3 7.81 
16 115% @ 17 195 @12 1%'12.08112% @ 12%'17 1%@9 3 | 7.87 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 34,015 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 

MEW. ¥ OF 0 0 LAVOE DOOL, 2,006. oc ween cccnccescacnapecawce ,632 
Sa cas a ake an Nk de deh ce ac as ee gn Sr ta abc pn cd ebiio a ,662 
as Se Whe Se ayn ew che. ts sind sk ee cok a 200 

se PETTY gy EP Ce Ae, rr eee ae: 7,759 
NEW ORLEANS—To Liverpool, 6,818_...........-.--------_. 6,818 
a I ea, ss in dae aia scan Bik oS a 1,745 
UE ee DS eee 2,207 
DAY Ae een Se OD. cn wicawnnamnancaamennwnean etn ,889 
De et SE Ee eo tlinnwenndonweaniidacudoi ann ,000 
PHILADELPHIA—To Liverpool, 103......................... 103 


TO ckenmswbandtsn ba cece beneath es cawiiee baa eked emca eae 34,015 
The particulars o fthe foregoing shipments for the week, 
arranged in our rural form, are as follows: 
Great French Hol- —Oth.Europe— Vlad., 








Britain. Ports. land. North. South. &c. Japan. Total. 

Now York... 2482 2,062 ««s5 «+. eimras | ene 5,494 
J. fo a oe cio ae ee cain aie ina 7,759 
New Orleans. 6,818 ---- swaderee ee: ne eer 8,563 
Mobile -...-- Pe so. Bole Bie gna meee meee 2,207 
ER gc cOSRMME tee ee le eas meee woneaiae 5,889 
I ad ah A ides SE . nkecacts: | “geerares oem > cede). ana ,000 
<a Fie wearer. | ei. mares 103 
5. Sp 40S C008 «sca. .o--+ 1,745 2060 .... 34,015 


The exports to Japan since Aug. 1 have been 396,117 baies from Pacific 
ports and 7,310 bales from Galveston. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 
Liverpool, 4.00c. asked; Manchester, 4.00c. asked; Havre, 4.50c. plus 
10%; Genoa, 4.00c. to 5.00c.; Naples. 4.00c. to 5.00c.; Leghorn, 4.00c.; 
Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; Malmo 3.25c.; 
Gothenburg, 3.25c.; Barcelona, 4.25c. nom.; Lisbon, 4.50c. nom.; Oporto, 


4.75c.; Japan, 2.50c. nom.; Shanghai, 2.50c. nom.; Viadivostok, 2.50c. 
March nom. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week's sales, stocks, &c., at that port: 
é 


- 23 Mar.2. Mar.9. Mar. 16. 
Sales of the week____.._..-_-_- 37 ,000 39,000 31,000 30,000 
Of which speculators took _--_- 3,700 3,000 » Be eee 
Of which exporters took___.-_- 3 1,000 7?) ee 
Se OC eee 34,000 29,000 20,000 23,000 
I a ,00' 2,000 5,00 ,000 
EES © ie ESSE OE OR ERS, Mee 86,000 68 ,000 68 ,000 76,000 
SEL AES 841,000 000 774,000 785,000 
Of which American___._._.-- 709,000 692,000 658,000 662,000 _ 
Total imports of the week______- 8,000 49,000 ,000 89 000 
Of which American_......-_. 1,000 38,000 24,000 68 000 
IIT I i eas cose oer 259000 275000 184000 ---.--- 
Of which American__.__.___ 126000 115000 112000) --.-.- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| 
| 














Spot. | Saturday. | Monday. | Tuesday. |veanesday. Thursday. Friday. 
Market, {| 
12:15 { Quiet. Dull. Quiet. Dull. Duil. 
Fr. MM. 
Mid.UpI'ds| 19.19 | 129.20 | 12.36 12.15 12.08 
Sales _____ | HOLI- 6,000 | 5,000 | 6,000 4,000 5,000 
Spec.a&exp.| DAY. 500 500 300 400 500 
Futures. Firm at | Quiet at Perel at |Barely st’y| Irregular, 
Market 4 8@12 pts. | 2@3 pts. 13@16 | 2@11 pts. |2@6 points 
opened advance. decline. pts. adv. decline. decline. 
Market (| Firth at | Steady at | Irreg. at | Firm at Quiet, 
closed | 26@29 | 9@11 pts. |1 pt. dec.to 1@13 pts. | 9@15 pts. 
\ pts. adv. decline. |8 pts. adv.! advance. decline. 





~The prices of futures at Liverpool for each day are-given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 11 74 means 11 74-100d. 












































| | 
i ok | Sat. Mon. | Tues. | Wed. | Thurs. Fri. 
ch. 
to |12}4)12%| 12% | 4 |12%) 4 |12!@) 4 [12K 4 |12%) 4 
Mch. 16. p.m.|p.m. p.m. p.m.\p.m.\p. -|p.M.|p.m.|p.m.\p.m.\p.m. p.m. 
ld} d.| da | 4. | d.|d.|d.|d.|d.|d.|d. |. 
March ___| 11 74 (84 |75 |74 lof 73 |70 |\76 |63 61 
Mar-Apr-_| 11 68 |78 (69 |68 (85 (67 (64 (68 |55 (55 
May-J’ne_| HOLI- |11 60 69 (59 (58 |75 (57 (64 (58 |45 45 
July-Aug-| DAY. |11 44 [52 (43 |41 (59 |41 (39 (43 (32 (31 
Oct-Nov -_} 10 79 87 \79 |78 \02 |86 (\90 \97 83 78 
Jan-Feb-_| 10 60 (69 61 \60 |84 |68 |74 (81 |67 |62 
BREADSTUFFS 


Friday Night, March 16 1917. 
Flour has been quiet and latterly easier, owing mainly to 
a fear of a big strike on the railroads and also in response to 





the decline in wheat. In Liverpool the market has been 
firm, with a good demand and supplies moderate. The 











Continent is buying American flour freely, glad enough to 





follows: 
1916-17. 1915-16. 1914-15. 
Feb. 22. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
LTTE TERE |137,000' 1,383,000! 103,000! 1,809,000! 118,000) 1,004,000 








pay even the prevailing high prices. Export trade here is, 
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of course, hampered by transportation troubles. Europe, 
it is believed, would be willing enough to buy, and a certain 
amount of business is being done for European account. 
But on the whole, it has dwindled to small proportions, owing 
to car shortage and other drawbacks. It is said that Cana- 
dian mills have done considerable business for export, and 
the United Kingdom has bought on a moderate scale here 
within a day ortwo. The domestic trade has been restricted 
to the passing needs of the day. A fair jobbing trade has 
been done. Uncertainty about the railroad situation and 
the movements of the wheat market have combined to keep 
business within comparatively restricted bounds. The total 
output last week at Duluth, Milwaukee and Minneapolis 
was 416,000 barrels, and 424,000 barrels in the previous week 
and 427,000 barrels in the same week last year. : 
Wheat declined, partly as a result of the threatened big 
railroad strike in this country. The car shortage has been 
bad enough. A big strike on the railroads would make the 
last condition of the country far worse than the first. Export 
business has as a rule been moderate. Last Tuesday, how- 
ever, it was announced that exporters had recently taken 
2,000,000 bushels of hard winter and Canadian. Another 
factor which tended to depress prices was the increased rain- 
fall at the Southwest, whereby crop prospects in that section 
were improved. Speculation has been unsettled, not only 
by the railroad situation but also by the uncertainties of the 
political outlook. On the whole, however, the railroad news 
and rumors have dominated the market. Railroads on the 
14th inst., according to a Chicago dispatch, posted notices 
refusing freight on account of the threatened strike. This, 
with the sinking of the Algonquin, an American steamship, 
caused a break of anywhere from 2 to 5 cents that day, or 
6 cents from the top quotations. Also, clearances were 
small at that time. Liverpool advices at one time stated 
that arrivals were increasing there and also supplies, as the 
consumption had been largely reduced, inferentially owing to 
the mixing of grain. The Continental demand, the same ad- 
vices said, was comparatively moderate, as economy in the 
use of wheat is being practiced on all sides, owing to its high 
cost. At the same time, the English trade is counting on 
large reserves in Canada. The Canadian visible supply is 
close to 36,000,000 bushels, against 31,405,000 a year ago. 
The military successes of the Allies, according to English ad- 
vices, have relieved the anxiety of the trade to some extent 
as to the outlook for supplies. Yet on the other hand, the 
market has shown a certain resistance to depressing influ- 
ences. On the 13th inst. Chicago advices said that in the 
previous four business days the export sales of cash wheat 
and the purchases of futures for foreign governments had 
reached something like 8,000,000 bushels, including 3,000,000 
taken by the Belgian Relief Commission. Meanwhile, avail- 
able stocks in this country are decreasing rapidly. Last 
week they fell off 2,446,000 bushels, or about seven times the 
decrease in the same week last year. This makes the total 
nearly 20,000,000 bushels smaller than a year ago, when it 
was 159,314,000 bushels. Of late Argentina has reported 
prices steady. India is shipping on a very small scale, and 
important districts are complaining of the crop outlook, 
though some other parts of the country have received ample 
moisture. Argentina shipped very little, and the movement 
in the interior is small, as farmers are holding for better 
prices. In Australia, moreover, the movement of wheat is 
light and much remains in the fields or is improperly housed. 
Actual clearances from Australia are small, as ocean tonnage 
continued scarce. To-day prices opened lower but ended 
higher, owing to an oversold market and covering of shorts. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
at. 


Mon. Tues. Wed.Thurs. Fri. 

re ee ee ee cts. .... 207% 206 202 206 208 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

May delivery in elevator_-_-_--- cts_1864% 180% 181% 176% 180 183 

July delivery in elevator_.__.---- 156% 152% 154% 152% 155% 155 
September delivery in elevator. -..145% 142% 143% 141% 144% 144% 


Indian corn has declined, mainly 
country-wide railroad strike. Cars are said to be scarce in 
all sections of the West. This naturally hurts cash business. 
But, on the other hand, there has been quite a good cash 
inguiry. Early in the week this was especially noticeable. 
It is a natural inference from recent car shortage that sup- 
plies at some points must be running low. Consumers seem 
to be becoming anxious in some cases. Commission houses 
early in the week were good buyers and Chicago bull op- 
erators gave the market support. No. 3 grades have been 
selling at the May price at half a cent over. At many 
points receipts have been small. The visible supply de- 
creased last week 254,000 bushels, as contrasted with an in- 
crease in the same week last year of 823,000 bushels. The 
total visible supply in the United States is only about half 
as large as it was a year ago. It is 12,677,000 bushels, 
against 25,428,000 at this time last year. Liverpool reports 
that arrivals there have been small coincident with a large 
consumption. Stocks there are decreasing and the quan- 
tity on passage is moderate. The Continental demand 
continues to be large, a fact which tends to keep prices high. 
Argentina is shipping very little, and new crop prospects 
there are not up to the normal. Moreover, American re- 
serves are disappointing to Europe. This also tends to 

revent foreign prices from declining much, especially as 
Waricanie has nothing to export and the Russian supply is 
tied up. It may move more freely now that the Russian 
revolution has triumphed. To-day prices opened lower but 


owing to fears of a 





advanced later in sympathy with wheat. Net changes for 
the week are not marked. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YO 


K. 

No. 2 yell Sat. Mon. Tues. Wed. Thurs. Tt. 

OE PO a icin eid wn clbne: cts.123%{ 121 121% 121 118 123% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

May delivery in elevator______ cte_.1083% 1078 ios 106% 7107 4 109 
July delivery in elevator._________ 107% 106% 107% 105% 106% 107 


September delivery in elevator__--107° 105% 10614 104% 105% 106 


Oats declined with other grain, mainly because of a fear 
of a big railroad strike in this country. Also the largeness 
of the visible supply counts. So does the belief that Canada 
will offer oats freely for export. The available supply in 
North America is still 61,096,000 bushels, or nearly 22,000,- 
000 bushels larger than a year ago, and 23,000,000 bushels 
more than at this time in 1915. This in spite of the fact 
that the supply is steadily decreasing. On the other hand, 
the decline has not been very severe; quite the contrary. 
For oats are considerated relatively cheap as compared with 
corn and wheat. And the supply is being reduced more rap- 
idly than a year ago. The receipts are small. Some export 
demand prevails, and a certain amount of foreign business 
has been done. In fact, on the 13th inst., the export sales 
were given as 300,000 bushels, and on the 14th, 100,000 
bushels. In Liverpool prices have been firm, with a good 
demand. Military needs in Europe are very large, and 
France and Italy are taking liberal quantities. American 
offerings to Europe are at firm prices. Argentina is offering 
very little, and Chilian arrivals at Liverpool have been 
small. The Continent has absorbed American offerings. 
Barley and rye have been firm but quite in Liverpool, with 
supplies moderate and arrivals small. Here barley has been 
weaker but rye firmer of late, though early in the week rye 
wasalso weaker. Trade in both has been quiet, with little 
or nothing reported for export. To-day prices opened lower 
but ended higher, with some buying by prominent interests. 
Receipts were light. There is a moderate decline for the 


week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards... .=... cts.75@75% 74@74% 74@74% 74@75 74% 75-75 
a ae Nom. Nom. Nom. Nom. 75 75%-7 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator______ cts. 59 57% 58 56% 57% 58% 
July delivery in elevator__.____._ 563% 55% 56% 55 55% 56% 

The following are closing quotations: 

FLOUR 
Winter, low grades__._.$7 50@$8 00! Spring, low grades_-_-_-_- $7 00@$7 50 
Winter patents.....--. 9 25@ 9 50| Kansas straights, sacks. 9 ae 9 50 
Winter straights. .-_—_- 8 75@ 9 00| Kansas clears, sacks... 800@ 875 
Winter clears........-. 8 40@ 8 65/ City patents._........ 10 30 
Spring patents_______- 950@ 9 75) Rye flour............ 775@ 850 
Spring straights______- 8 90@ 9 40); Buckwheat flour___._ aasnal 
Goring Glears......-.. 8 50@ 8 75 Graham flour_._..... .- 700@ 800 





GRAIN 
Wheat, per bushel—f. 0. b.— Corn, per bushel— 
N. Spring, No. 1, new_...$2 20 No. 2 miseg......- '6:;%..- sansa 
N. Gustan. SS RRND ase: OE No. 2 yellow kiln dried___$1 23% 
Red winter, No. 2, new... 2 08 No. 3 yellow _..-.-----.. 1 2284 
Hard winter, No. 2..---- 2 08 po ee Sree 1 30 
Oats, per bushel, new— cts. Rye, per bushel— 
Sa 75 @75% Ss . ae c.1.f. $1 69 
NOG. 2, Waite... ..6<2 75% @76 TOE eg cis wed c.1. f. $1 69 
yf = eee 74% @75 Barley, malting... $1 35@$1 40 
ee eee 74 @74%' Barley, feeding... .._- $115 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


l | | 

















Recetpts at— Flour. | Wheat. Corn. Oats. Barley. Rye. 
bbls .1961bs. bush. 60 lbs .\bush. 56 lbs. bush. 32 lbs.|bush.48lbs .\bush.56lbs. 
Chicago. ---- 403 ,000 831,000 1,838,000 2,366,000 464,000) 87,000 
Minneapolis _| -.------| 2,165,000 305,000 608,000, 302,000) 78,000 
|” lee: TARE Sei PRE 60,000 2,000 6,000 38,000) 8,000 
Milwaukee - 11,000 194,000 310,000 886,000 338,000) 44,000 
ae a a ee 59,000 104,000 eee Ger ees 
Detroit___- 8,000 18,000 89,000 _ eee ea 
Cleveland _- 9,000 Se ee 63,000 ee oo to 1,000 
St. Louis-_-- 82,000 613,000 484,000 524,000 a og 
Peoria .....- 39,000 26,009 630,000 219,000 RSPR et 
Sees City) ...«cces 789,000 241,000 SS Ae See ee 
Ra Rel aR at 251,000 417,000 203,000, -.------| -------- 
Total wk. °17 552,000 5,006,000) 4,483,000, 5,165,000) 1,201,000; 218,000 
Same wk. '16 421,000, 6,521,000) 5,884,000, 3,581,000) 1,443,000; 169,000 
Same wk. ‘15 303,000 3,306,000, 2,498,000 3,731,000 912,000) 130,000 











Since Aug.1— 
1916-17. __ _|11,849,000' 267,832,000 141,999,000 188,332,000 67,881,000) 17,663,000 
1915-16... .|13,436,000'395, 176,000 154,280,000 130,893,000 85,759,000! 18,413,000 
1914-15... . 13,427,000 319,485,000 183,151,000 203,371,000'69, 157 ,000'17 ,560,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Mar. 10 1917 follow: 




















Recetpts at— Flour. Wheat. Corn. Oats. Barley. | Rye. 
| Barrels. Bushels. Bushels. | Bushels. | Bushels. | Bushels. 

New York... 148,000, 2,315,000, 774,000 892,000 147, 8,000 
Philadelphia - 40,000 629,000? 145,000) 352,000, ......-- 11,000 
Baltimore --- 28,000 382,000 710,000, 389,000, 43, 183,000 
N’port News_| ..------| ---------| --------- CBR MON occenstee | jake 
New Orleans* 52,000 248,000 103,000 EER eae: Np ain 
Galveston ...| ..------ 24,000 34,000, -....-..- 8,000, ....-<-- 
Montreal - - -- 12,000 SER. . wankaawe 29,000 elie en 
Boston. --.-.- 66,000 13,000 22,000 nia ce eae eran in 
Total wk.1917 346,000 3,781,000 1,788,000) 2,928,000' 201,000) 202,000 
Since Jan.1’17 3,614,000 42,994,000 18,085,000) 21,540,000 5,062,000! 2,688,000 
Week 1916.... 435,000 6,230,000) 1,555,000) 2,523,000, 883,000; 163,000 
Since Jan.1'16 5,916,000 71,991,000 11,978,000 24,986,000 6,862,000! 2,943,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Mar. 10 are show in the annexed statement: 








{ 
Rye. | Barley. Peas. 


} 
| 
| 
| 








Wheat. Corn. Flour. Oats. 

Exports from— bushels. | bushels. | barrels., bushels. bushels .| bushels. bushels. 
—_————_ | 
i: 1,325,650) 329,699 148,072) 479,943) ______ 18,330 33,065 | 
RG te ea een (eda ih ia pets 556,015) .....- Bea Oke irre 
Philadelphia._...... 226,000 oan SOG «ttnkad | aa i ets 
SOIGGMOTO..ncccncs| £424,778) 782,143) cccocs DP PLIES nossa! seesne | 
Newport News....| ..-.-- ee) meee 925,000) .....- RE eee | 
New Orleans.....-. 1,416,000} 223,000 7,000 §,000) .....-. 5 a Care 
Galveston......-.- GER UU. awesweal Sawonc| Seeebenl aeeee Sey ee) PU Saaee. 

Total week....- 4,117,418/1,434,841/214,072 2,55 96,728) 18,330 33,065 | 


51,191)1 
Week 1916......- 7,287,163! 969,433 246,970 1,831,353 252,363/947,754 3,648 





The destination of these exports for the week and since 
July 1 1916 is as below: 

















| Flour. Wheat. Corn. 
Exports for Week- 
and Since Week | Since Week Since Week Since 
July 1 to— Mar.10| July 1 Mar.10 | Julyl Mar. 10 July 1 
| 1917. | 1916. 1917. 1916. 1917. 1916. 
|Barrels.| Barrels. | Bushels. Bushels. Bushels. Bushels. 
United Kingdom-| 4,000) 2,960,987) 1,880,363 86,895,391] 771,900 18,253,296 
Continent. ...-..|173,062; 4,119,468) 2,223,286 104,999,848) 657,856 13,664,918 
So. & Cent. Amer.; 11,910) 1,134,353 12,969 183,117 1,180 748 ,026 
West Indies_-_-_-- | 15,001) 1,495,971 800 15,043 3,905 1,862,522 
Brit.No.Am.Cols.| ...... DT iksensannl ieeondiapeel” Baka n a 2,010 
Other Countries..; 10,099} 155,201) ....---- eee 25,312 
Se eatienentieanettlindeinenntties= annie — 
ee oe |214,072| 9,876,013, 4,117,418 192,113,059] 1,434,841 34,556,084 | 
Total 1915-16____|246,970\ 10,284,334) 7,287,163'234,276,464] 969,433 15,342,637 | 


The world’s shipments of wheat and corn for the week 
ending Mar. 10 1917 and since July 1 1916 and 1915 are 
shown in the following: 











| 














Wheat. Corn. 
Exports. 1916-17. a1915-16. 1916-17. 1915-16. 
Week Since Since Week Since Since 
Mar.10.; July 1. July 1. Mar. 10. July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
NorthAmer*, 7,301,000 260,504,000 311,110,000 1,488,000 34,920,000 12,898,000 
pee ee es 6,262,000 3,608,000  -....-.-- oe ee 
ER IR AEG Eh OI a OD BET AR Re AEE RI tied sialele, Pee nee 
Argentina __| 1,156,000! 52,207,000) 22,336,000 386,000 86,648,000 128,489,000 | 
Australia - .- De SOE BO TEOMOU dcsccces! <ncoseses| scncnccen 
ES BR EE ee eee ee eee 
Oth. countr’s) ste vedex 4,376,000 5,624,000 36,000 3,776,000 6,862,000 
Total -..-' 9,217,000377,585,000 362,054,000 1,910,000 125,625,000 148,249,000 





* North America.—The Canadian Government has official‘y prohibited the 
issuance of both manifests and exports until after ten.days. This is effective 
during the continuance of the war. a Revised, 


The quantity of wheat and corn afloat for Europe on dates 

















mentioned was as follows: 

| Wheat. | Corn. 

| Untted | | United 

Kingdom. Continent.| Total. Kingdom. | Continent. Total. 

| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Mar. 10 1917-_-| Not availa|ble | 
Mar. 31917__)| Not availa) ble | | 
ES oh 7 i a a oS: Re renee 14,093,000 
DAS ARON) co cl Gao nrcua 51,880,000 .......- [Pexcaiee’ 19,432,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Mar. 10 1917 was as follows: 


GRAIN STOCKS. 





Wheat. Corn. Oats. Rye.’ Barley. 

United States— bush. bush. bush. bush. bush. 
BE SOE wocccecesscesce 2,475,000 766,000 220,000 74,000 813,000 
} ae eee 25,000 77,000 44,000 J. Zee 
PRUEOIOEIG ca comcccneues 1,319,000 200,000 376,000 60,000 52,000 
EE 1,297,000 730,000 346,000 354,000 559,000 
Newport News......-.._- SS = SE geek. bog rere 
CO ae 2,372,000 1,353,000 Oe 307 ,000 
CEES ease 2,125,000 ee. © cee 2 eS! ee 
(ar 909,000 247,000 PU 435,000 
- | nea eee | eee ee eee 
Toledo ieee anee eae eA 1,176,000 260,000 365,000 fie 
ND Ce a ae eee 287,000 271,000 245,000 cf aes 
I ee 3,254,000 4,133,000 17,187,000 219,000 459,000 
oa | ns SAE Bee ear ee 
ER 1,017,000 350,000 1,286,000 141,000 200,000 
” EES aa er 203,000 BR ee ae ac 
oe cca eens be mine RY ees 1,267,000 437,000 684,000 
eee 11,108,000 238,000 6,520,000 440,000 1,002,000 
AES 1,502,600 438,000 419,000 12,000 6,000 
PEED. cncuceswenuno 6,753,000 462,000 2,429,000 SOUR - weennn 
SESS 10,000 133,000 Se a ee 
| eas 187,000 818,000 RN ee ee 
CN oe endo oo aa on 1,050,000 1,350,000 927,000 79,000 8,000 
Total Mar. 10 1917__._- 43,136,000 12,677,000 35,944,000 1,992,000 4,525,000 
Total Mar. 3 1917....-. 44,916,000 12,931,000 36,746,000 2,014,000 4,474,000 
Total Mar. 11 1916.___- 63,895,000 25,428,000 18,862,000 2,221,000 2,782,000 
Total Mar. 13 1915..__- 45,326,000 39,390,000 28,588,000 1,247,000 3,601,000 


Note.—Bonded grain not included above: Wheat, 1,663,000 bushels at New York, 
23,000 at Baltimore, 142,000 Philadelphia, 207,000 Boston, 3,873,000 Buffalo, 
3,671,000 Buffalo afloat, 3,525,000 Duluth; total, 13,104,000 bushels, against 
6,776,000 bushels in 1916. Oats: 721,000 New York, 45,000 Boston, 2,039,000 
Duluth, 145,000 Buffalo; total, 2,950,000 bushels, against 1,903,000 in 1916; and 
barley, 253,000 New York, 2,000 Baltimore, 213,000 Duluth, 165,000 Buffalo 
afloat; total, 633,000, against 224,000 in 1916. 





pea 
a 662,000 9,000 1,630,000 19, 4 
Ft. William & Pt. Arthur..23,117,000  ______ ,104,000 hatecd neem 
- 0” ES ee {ee Rtas “- 
Other Canadian_......_.. T2.GGRUO ss wccucn OS a eS te 
Total Mar. 10 1917___.- 35,904,000 9,000 20,268,000 19,000 82,000 
Total Mar. 3 1917_.... 35,374,000 10,000 21,063,000 19,000 131,000 
Total Mar. 11 1916____- 31,387,000 11,000 15,945,000 24,000 197,000 
Total Mar. 13 1915____- 10,302,000 127,000 5,004,000 15,000 237,000 
Summary— 
SEs dk dnsinccdaenenon 43,136,000 12,677,000 35,994,000 1,992,000 4,525,000 
a :904,000 9,000 20,268,000 19,000 82,000 





Total Mar. 10 1917__._. 79,040,000 12,686,000 56,262,000 2,011,000 4,607,000 


Total Mar. 57,809,000 2,033,000 4,605,000 


| even in the event of war. 
| as to the future of foreign trade under war conditions, it is 


THE DRY GOODS TRADE 


New York, Friday Night, March 16 1917. 
Aside from continued strengthening of certain lines, de- 
mand for which is stimulated by the international situation, 


‘conditions in the drygoods markets show little change. 


Recent developments in the international situation have 
received little attention, as sentiment has become ecrystal- 
lized in the belief that business will not be seriously affected 
While there is some apprehension 


believed that business with South America would not be 
interfered with to any extent and that domestic trade would 


‘expand as a result of increased industrial activity and 


Government requirements. Manufacturers report a more 
conservative demand from middle hands, owing to their 
unwillingness to meet the prices made necessary by the high 
cost of production. Mills are maintaining a maximum out- 
put, but are rapidly catching up with back deliveries. The 
congested railroad situation has interfered with deliveries 
to such an extent as to cause some accumulation at mill 
centres, but such goods will go into immediate consumption 
upon the improvement of traffic conditions. Jobbers report 
a fairly active trade, with distribution going forward as 
rapidly as transportation facilities will permit. New busi- 
ness is quiet, retailers having pretty thoroughly covered their 
requirements for the time being, but the mails contain 
numerous duplicate orders for filling in purposes. Unfavor- 
able weather conditions have prevented retailers from moving 
goods to any great extent, but as their stocks are light, any 
improvement in the weather will bring them into the market 
for additional supplies of seasonable merchandise as well as 
staples. Jobbers are satisfied with the volume of business, 
stating that conservatism at this time tends to strengthen 
the market. Retailers are not expected to stock very heavily 
in advance, with prices high and the future full of uncertain- 
ties. For them to thoroughly test values before entering 
the market makes for additional stability. Exports of 
cotton goods continue liberal, considering the handicap from 
shipping conditions. South America, Canada and the 
Philippines continue to buy, but trade with Central America 


| and Cuba is less active, owing largely to political conditions 


in those countries. No encouragement regarding a resump- 
tion of business with the Far East is obtainable from the 
advices received, and it is the general opinion that Japanese 
merchants have made serious inroads into those markets. 

DOMESTIC COTTON GOODS.—Staple cottons are 
quiet and firm, influenced by the strength of cotton futures 
and yarns. Buying is confined to small lots and quick 
deliveries, but totals a fair volume. <A better demand de- 
veloped for yarns during the week, with good buying for 
future requirements, as well as for filling in needs. Many 
descriptions of goods show a strong tendency to advance to 
higher price levels, especially coarse cottons, as supplies of 
these are limited. A good demand is reported for brown 
sheetings for deliveries running through the remainder of the 
year. The reported decision of the British Government to 
place restrictions upon the further shipment of Egyptian 
cotton to this market caused a sharp advance in goods con- 
structed from this grade of cotton. Colored cottons are 
strong and not plentiful. Many lines have had to be placed 
‘“‘at value,”’ owing to high dyeing and finishing costs. Busi- 
ness has been closed in gray goods for delivery during the 
next six months, but converters are keeping their purchases 
well within actual requirements. Print cloths are becoming 
more active with a strong spot demand at firm prices. Gray 
goods, 38-inch standard, are quoted at 734c. 

WOOLEN GOODS.—Trade in woolens and worsteds is 
irregular, though prices continue strong. Dress goods 
factors report an active late demand for spring serges and 
other light weights to fill requirements which have proved 
greater than expected. Fall lines are quiet, with mills not 
pushing new offerings as hard as usual, owing to the tight 
wool situation and uncertainties of the future. There have 
been some fair sized contracts for staples for tailor-made 
suits for next fall, but the volume of business has been below 
the average. In men’s wear some further cancellations are 
reported, but most of the revision of early orders is in the 
way of substitution of other lines for those too heavily bought. 
So far woolens have been in good demand while worsteds 
have had very little sale. It is now apparent that some 
buyers are revising their orders to include some of the re- 
cently offered medium grade worsteds which were late in 
coming on the market. : 

FOREIGN DRYGOODS.—Offerings of pure linens in 
the local market are too small to create any interest in the 
trade. Retailers are in the market for all the linen they can 
secure and competitive bidding for available supplies has 
forced the market to such high levels that only the best 
class of trade can afford to use linens. Those who accumu- 
lated liberal stocks during the early stages of the war have 
been able to resell their holdings at handsome profits. The 
supply of linen household goods is almost exhausted and lines 
of domestic cottons, which have been used as substitutes, are 
beginning to become scarce. Recent developments in the 
international situation, particularly the move to arm Ameri- 
can merchant vessels, is being watched with interest by linen 
importers. It is hoped that some improvement in arrivals 
may result from this step. Burlap markets are quiet and 





Total Mar. 
oe” a 95,282,000 25,439,000 34,807,000 2,245,000 2,979,000 


33,592,000 1,262,000 3,838,000 


Total Mar. 13 1915.___- 55,628,000 39,517,000 





featureless, with prices nominal. Light weights are, quoted 
at 7.60 to 7.80c. and heavy weights at 8.85e. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Arkansas.—Legislature Adjourns.—On March 8 the 41st 
session of the State Legislature ended. 








Bayhead, N. J.—State Supreme Court Upholds Validity | 


of Bonds.—In a test suit brought to determine the legality 
of the 5% sewer bonds mentioned in our issue of Nov. 1 
1916, page 1809, the State Supreme Court has decided that 


although there had been a failure in the proceedings in re- | 


gard to the passage of an ordinance prior to an election, 


the fact that the ordinance did not take effect until after | 
said election and that no protest had been filed as provided | 


by Section 2 of Paragraph 3, Chapter 252, Laws of 1916, 
within 20 days after publication of said ordinance and that 
the bonds were issued for a proper purpose, led the Court 
to the conclusion that the legality of the issue must be 
sustained. 

On March 3 the issue ($60,000) was awarded to Karr & 


Wilson of Camden at 102, all other bids having been with- 
drawn. 


Bolivia (Republic of).—New Loan.—In our editorial | 


columns this week, reference is made to a loan of $2,400,000 
recently arranged for this country. 


British Government.—Loan Syndicate Closed.—See refer- 
ence this week in our editorial columns. 


California.—Governor Johnson Resigns—New Governor.— 
Governor Hiram W. Johnson, who was elected as U. S. 
Senator from California at the general election in November 


last, announced his resignation from the governorship on | 
Governor Johnson’s term | 


March 12, effective March 15. 
of office would not have expired until Jan. 1 1919. He is 
succeeded automatically by William D. Stephens of Los 
Angeles, who was appointed Lieutenant Governor by 
Governor Johnson after a considerable interval following the 
death of Lieutenant Governor John Eshleman Feb. 28 1916. 


Canada (Dominion of).—New War Loan of $150,000,000. 
—In our editorial columns this week full particulars are 
given concerning the $150,000,000 5% gold loan, for which 
subscription lists were opened on March 12 and will close 
on or about March 23. 


Cookeville, Putnam County, Tenn.—New Charter 
Adopted.—Reports state that the new charter providing for 
city commissioners carried by a vote of 211 to 147 at an elec- 
tion held March 10. 


France (Republic of).—New Secured Loan of $100,000,- 
000.—Reference to a new loan of $100,000,000 to be offered 
a — subscription is made in our editorial columns 
this week. 


Kansas.—Legislature Adjourns.—The 1917 Legislature | 


of this State adjourned sine die March 9. 


Newark, Licking County, Ohio.—Charter Plan of Gov- 
ernment Defeated.—The proposed charter plan of govern- 


ment failed to carry, it is said, at the election held Mar. 13. | 


The vote is reported as 969 “‘for’’ to 1,107 ‘“‘against.”’ 


New York State.—Senate Adopts Proposed Amendment to 
Constitution Providing for Equal Suffrage.-—By a vote of 39 
to 7 the Senate on March 12 authorized the resubmission in 
November next of an amendment to the constitution provid- 
ing for equal suffrage. 'The Assembly on Feb. 20 passed the 
proposal by a vote of 124 to 10.—V. 104, p. 777. 


Porto Rico.—Bond Offering.—Proposals will be received | 


until 2 p. m. April 17 by the Bureau of Insular Affairs, War 
Department, Washington, D. C., for $300,000 4% gold 
registered tax-free bonds, which are issued in accordance with 
the authority contained in Secs. 32 and 38 of the Act of 


Congress, approved April 12 1900, entitled ‘‘An Act tempor- | 


arily to provide revenues and a civil government for Porto 
Rico and for other purposes,’’ and in accordance with the 
authority of an Act of the Legislative Assembly of Porto 
Rico, approved July 26 1913, entitled “An Act to provide 
a method of refunding to the Insular Treasury the amounts 
loaned by the people of Porto Rico to the municipal corpora- 


tions and school boards of Porto Rico and secured by the | 
bonds of the said municipal corporations and school boards.”’ | 


Denom. $1,000 and $5,000 in proportions to suit the purchaser or 
chasers, and will be interchangeable one denomination for the other. 
July 1 1916. Int. payable J. & J. Prin. and int. will be payable at the 
U. 8. Treasury. Mature on July 1 as follows: Series A, 1918, $30,000; 
Series B, 1919, $30,000; Series C, 1920, $30,000; Series D, 1921, $30,000: 
Series E, 1922, $30,000; Series F, 1923, $30,000; Series G, 1924, $30 
Series H, 1925, $30,000; Series I, 1925, $30,000; Series J, 1927, $30,000. 

Cert. check or bank draft in New York funds for 2% of the bonds bid 
for, payable to the Chief, Bureau of Insular Affairs, War Department, is 
required. If the bid makes no mention of accrued interest it will be under- 


ur- 
ate 


stood that accrued interest is offered by the bidder in addition to the price | 
named for the bonds. The United States Treasury Department author- | 


izes the statement that, unless and until further notice to the contrary, it 
will accept these bonds as security for public deposits at their market value, 
but not exceeding their par value. The Postmaster-General authorizes the 
statement that they will be sestptes at par as security for postal savings 
deposits. These bonds will also be 

Porto Rico as security for deposits of funds of that Government. Accepted 
subscriptions will be payale April 26 1917 at a bank in New York City to 
be designated by the Bureau of Insular Affairs, War Department, and the 
bank so designated will make delivery of the bonds, or interim certificates 


exchangeable for the definitive bonds, as soon as the bonds can be issued. | 


The legality of these bonds has been passed upon by the Attorney-General of 
the United States. Under the provisions of Sec. 3 of the Act of Congress, 
approved March 2 1917, entitled ‘‘An Act to provide a civil government for 
Porto Rico, and for other purposes,’’ these bonds are exempt from taxation 
by the Government of the United States, or by the Government of Porto 


Rico or of any political or municipai subdivision thereof, or by any State, | 


or by any county, municipality, or other municipal subdivision of any State 





accepted at par by the Government of | 


a 


or territory of the United States, or by the District of Columbia. Bidders 
may restrict their offers to bonds of particular series, but unless so restricted 


the Bureau reserves the rignt to award on any bid an f the bonds not 
awarded to other bidders. “4 a echo - 


| _ The bonded indebtedness of the Insular Government on Jan. 31 1917 
| Ta50 be ieee’ while the balance in the sinking fund on that date was 
| The population of the islands, according to the Census of 1910, was 
tay ,012, and the assessed value of property in the island for the — 


| poses of taxation for the fiscal year 1915-16 amounted to $180,776,14 
San Juan, Porto Rico.—Bond Sale.—On March 9 the 
| $915,000 5% gold coupon refunding and improvement bonds 


(V. 104, p. 178), were awarded jointly to Tillotson & Wolcott 
_Co., Otis & Co., of Cleveland and New York, and Cum- 





| mings, Prudden & Co., of Toledo and New York, at 107.80 
_and interest. 


Union Springs, Cayuga County, N. Y.—Election on 
| Purchase of Electric Light Plant.—This village will hold a 
| special election Mar. 20, it is stated, for the purpose of sub- 
| mitting a proposition to the voters to purchase the electric- 
| light plant of the village and run it as a municipal corpora- 
|tion. The price is $16,000, that being the amount of a 
| mortgage to be foreclosed by the Lipe estate. 

| 


=o 


Bond Calls and Redemptions. 


Galveston County (P. O. Galveston), Tex.—Tenders for 
| Bonds Requested.—Bids will be received by John M. Murch, 
| County Auditor, until 11 a. m. March 19 for the sale to the 
| county of $32,000 seawall and breakwater, $19,000 causeway 
bridge, $9,500 special road, 1910, and $12,000 special road, 
| 1913, bonds. Bids will be received for the whole or any 
| part thereof, and to include the April coupon, and bonds are 
| to be delivered at Galveston. 


| ~—riga 





| Bond Proposals and Negotiations this week 
| have been as follows: 


ABBEVILLE COUNTY (P. O. Abbeville), So. Caro.—BOND ELEC- 
TION PROPOSED .—An Act to authorize the holding of an election in this 
county to vote on the question of issuing $300,000 coupon road-impt. bonds 
was passed at the recent session of the State Legislature. 


| ALEXANDRIA COUNTY (P. O. Rosslyn), Va.—BOND OF FERING.— 
| Proposals will be received until 10 a. m. March 23 by Geo. H. Rucker, 
| Clerk Board of Supervisors, for $122,137 14 Washington Magisterial Dist. 

road and bridge impt. bonds. Denoms. $100, $500 and $1,000, to suit 
purchaser. Due in 34 years, subject to call after 5 or 10 years. Bidders 
will submit proposals as follows: (1) On bonds bearing 4% % int., subject 
to call after 5 yrs; (2) on 44%% bonds, subject to call after 10 yrs.; (3) on 
| 5% bonds, subject to call after 5 yrs.; (4) on 5% bonds, subject to call 
after 10 yrs.; (5) any variation of the above or any special proposals which 
any bidder might desire to make. Assess. val. of dist. est., $2,000,000. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
| Additional information is at hand relative to the offering on April 10 of 
| the $50,000 4% tuberculosis-hospital bonds—V. 104, p. 878. Bids for 
| these bonds will be received until 9 a. m. on said day by Will Johnson, 
| County Auditor. Denomination $1,000. Date April 10 1917. Inter- 
| est J. & J. Due July 1 1937. Certified check on an Allen County bank 
| for 3% of bonds bid for, payable to the Board of guy 4 Commissioners, 
| required. Bids must be made on forms furnished by the above Auditor 
| and must be accompanied by affidavit of non-collusion, as provided by law. 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Proposals 
| will be received until March 24 (date changed from March 22) by Chas. O. 
| Silver, City Auditor, for the following 5% bonds—V. 104, p. 878: 

| $37,451 97 street assessment bonds (six issues). Due one-fifth of each 
issue yearly on Sept. 1 from 1918 to 1922, inclusive. 

2,063 00 sewer (city’s portion) bonds. Due April 1 1927. 

Date April 1 1917. Principal and semi-annual interest—A. & O.— 
| payable at office of Sinking Fund Trustees. Certified check on a solvent 
| national or State bank for 3% of bonds bid for, payable to the City Treas., 
| required. Successful bidder to furnish at own expense the necessary blank 
| bonds. Bids must be made on forms furnished by the City Auditor. 


ALTUS, Jackson County, Okla.—BOND ELECTION .—An election 
| will be held March 20 to vote on the question of issuing $15,000 5% sewer 
| bonds. Due $5,000 in 10, 15 and 20 years. 


| ANDERSON COUNTY SCHOOL DISTRICT NO. 17, So. Caro.-— 
| BONDS AUTHORIZED.—The General Assembly of 1917 has passed an 
Act providing for the issuance of coupon school-building and equip. bonds. 


ARLINGTON SCHOOL DISTRICT (P. O. Arlington), Hancock 

County, Ohio.—BOND SALE.—On March 12 the $60,009 5% 14 1-3-year 
| average school bonds (V. 104, p. 179), were awarded, reports state, to the 
Ohio National Bank of Columbus. 


ASBURY PARK, Monmouth County, N. J.—BOND SALE.—On 
March 6 the Sinking Fund Commissioners purchased at par and int. an 
issue of $69,380 66 4% 1-5-year serial impt. bonds. Denom. $1,000 and 
1 for $380 66. Date March 11916. Int. M.&8. Duefrom 1 to 5 years 


ASTORIA, Clatsop County, Ore.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. April 13 by G. W. Lounsberry, Clerk of City 
Water Commission, for $125,000 5% 20-year water-commission bonds. 
Int. semi-annual. Certified check for 5% of amount bid, payable to the 
above Clerk, required. 

ATKINS SPECIAL SCHOOL DISTRICT (P. O. 
County, Ark.—BOND SALE.—Speer & Dow, of Little h 5 
awarded at par and interest on Feb. 1_an issue of $25,009 5% 2 
school bonds. Denom. $1,000. Date Feb. 11917. Int. F. & A. 

BAKERSFIELD SCHOOL DISTRICT, Kern County, Calif.— 
BOND SALE.—On March 7 the $90,000 5% gold coupon site-purchase, 
building and equipment bonds (V. 104, p. 777) were awarded to the Security 
Trust Co. of Bakersfield for $97,096 (107,884) and int. 

ANDON, Coos County, Ore.—BOND SALE.—We have just been 
| eatin that the $40,000 municinal water and $40,000 municipal funding 
6% 20-yr. gold coupon bonds offered on Jan. 19 1916 (V. 102, p. 266) were 
awarded several months ago to the Western Bond & Mtge. Co. of Portland. 

| Denom. $500. Date Nov. 11915. Int. annually in November. 


| BARBERTON, Summit County, Ohio.—BONDS VOTED.—A vote of 
| 324 to 107 was cast at the election held Mar. 6 in favor of the proposition 
to issue $250,000 sewer bonds, it is said. 


| BARBERTON SCHOOL DISTRICT (P. O. Bargerton), Summit 





) 


Atkins), 
Rock, 


Pope 
were 
0-year 


t Ohio.—BONDS VOTED.—The question of issuing $550,000 
— Bonds carried. it is stated, at the March 6 election by a vote of 341 
to 93. 


BAYHEAD, N. J.—BONDS DECLARED LEGAL.—BOND SALE.— 
See item on a preceding page among our ‘‘News Items.” 


TRICE, Gage County, Neb.—BONDS VOTED.—By a vote of 
586 “ 322 the question of issuing $40,000 intersection paving bonds 
carried, it is stated, at an election held March 6. 
BEAUFORT COUNTY (P. O. Beaufort), So. Caro.—BOND ELEC- 
| TION PROPOSED.—A bill to authorize this county to hold an election to 
| vote on the proposition to issue road-improvement bonds was passed by the 
| General Assembly of 1917. 


BEECH SCHOOL DISTRICT (P. O. Beech), Warren County, 


| lowa.—DESCRIPTION OF BONDS.—The $22,000 (not $25,000 as firs 
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rted) 4 build. bonds awarded on Jan. 26 to Geo. M. Bechtel & 
Co. of avenport (V. 10% Dp. £76) are in the denom. of $500 and dated 

111917. Int. &N. e $1, 000 2S from 1926 to 1931, incl.; 
3 ,500 yearly from i932 t to 1936. incl. and 937. 


5 Se aCe Es UNION SCHOOL DISTRICT (P. O. Bellecenter), 
an Count hio.— BOND ELECTION.—The question of issuing 
30 000 school onds will be submitted to a vote on April 10, it is stated. 


BELMONT SCHOOL DISTRICT, rom Mateo County, Calif.— 
BOND SALE.—On March 5 the $18, 000 5 5% 1-18-year serial site- Mg oye ete 
building and equipment bonds (V. 104, p. 879), were awarded, it is stated 
to the Bank of Italy of San Francisco for $19, 068, equal to 105.933. 


““BELZONI, Washington County, Miss. oa OFFERING.—Sealed 
bids will be received until 6 p. m. April 3 by F. repre, Town Clerk, for 
the $5,000 6% 20-year school-building fh & cued Feb. 27 (V. 104, p. 976. ) 
Auth. Chap. “99, Miss. Code of 1906. Denom. $500. Date July 1 1917. 
Int. J. & J. at place to suit purchaser. Cert. check for 1%, payable to the 
Town Clerk, required. Bonded debt, including this issue (Mar. 1 1917), 
$73,900. Floating debt, $4,180 82. Assess. val. 1916, $815,327. 


® BIENVILLE PARISH (P. O. Arcadia), La.—BOND OFFERING .— 
Sealed bids will be received until 12 m. April 2 by G. L. Wren, Secy. Board 
of Supervisors, for $65,000 5% coupon tax-free Road District No. 2 road 
construction bonds. Denom. $500. Date April 11917. Int. A. & O. 
payable at New Orleans or Bryceland. Due serially on April 1 from 1918 
to 1943, incl. Cert. check for $2,000, payable to the Pres. Board of Super- 
visors, required. This district has no indebtedness. Assess. val. of Dist. 
1916, $698,000. = mae Bane 

BIGSTONE'TCOUNTY (P. O. Ortonville), Minn.—BOND SALE.— 
B. Leach & Co. of Chicago have purchased $41,000 434% bonds. 


BISHOPVILLE, Lee County, So. Caro.—BONDS OFFERED BY 
BANKERS.—J. H. Hilsman & Co. of Atlanta are offering to investors 
$45,000 5% 20- “70-vene opt. tax-free water-works and sewer bonds. Denom 





A. 


$1,000. Date J an.11917. Prin. and semi-annual int.—J.& J.—payable 
in N. Y. Total ea, including this issue, $85,000. Assessed valuation, 
$763,443; actual value, $2,500,000. tag ews Sys 


BLAIR, Washington County, Neb.—BOND ELECTION.—An elec- 
tion will be held April 3 to vote on the question of Onn $21,000 5% 
5-20-year opt. coupon sewer bonds. Denom. $1, Int. annually. 
S. W. Chamber is City Clerk. 


BLOOMING GROVE (Town), Orange County, N. Y.—BOND SALE. 
—The Isaac W. Sherrill Co. of Poughkeepsie was awarded at par during 
January - issue of $9, “” 5% road bonds. Denom. $1,000 and $400. 
Date Jan. 1917. Int. J. & J. Due $1,000 yearly from 1922 to 1930, 
inclusive cobs $100 in 1931. 


BLUE EARTH COUNTY (P. O. Mankato), Minn. 7 fa SALE.— 
On March 8 the $36,800 bee 


% drainage bonds—V. 104, 879—were 
awarded to the Minneapolis Trust Co. of Minneapolis for $37, 400, equal 





to 101.63. Other bids were: 

Minnesota Loan ee | ee ne ae ceeaere: $37 395 

Union Investment Co., Minneapolis A a Bae BOP AS Ss 37,275 

es Reeth cb ks ae desk nnncasncensaveeacen 37,226 | 
BLUFFTON, Allen County, Ohio.—BONDS VOTED.—The proposi- 


tion to issue the $35,000 water-works and electric-light bonds (V. 104, R- 
576) carried, it is stated, at the election held March 6 by a vote of 362 to 4 


BOWLING*GREEN CITY SCHOOL DISTRICT (P. O. Bowling 
Green), Wood County, Ohio.—BOND OFFERING.—Bids will be | 
received until 12 m. March 24 by G. W. Fearnside, Clerk of Board of | 
Education, for two issues of 5% school bonds, each for $3,000. Denom. 
$500. Date March 241917. Prin. and semi-ann. int.—M. & S8.—payable | 
at office of Dist. Treas. Due $500 of each issue each six months from March 
1 1918 to Sept. 1 1920, incl. Cert. check for $100, required with each 
issue. ti Mam s68q4a scien «fo ng 4 tcp — * 43: ABBA 


BRACKETT TOWNSHIP, No. Caro.—BOND SALE.—The Carotina 
Bond & Mtge. Co. of ¢ Solumbia was recently awarded $6,000 6% 6-year 
road bonds at par. Denom. $500. Date Mar. 1 1917. Int. M. °& Ss 


BROADWATER COUNTY (P. O. Townsend), Mont.—BOND SALE. | 
—On March 6 the $40,000 high-school bldg. and $30,000 road impt. 10-20- 

. (opt.) gold coupon tax-free bonds (V. 104, p. 576) were awarded to the 

=" Trust & Sav. Bank of Helena for $70,101 (100.144) and int. 
as 28. 


BUCYRUS TOWNSHIP CONSOLIDATED RURAL SCHOOL 
DISTRICT (P. O. Bucyrus), Crawford County, Ohio.—BOND OF FER- 
ING.—Proposals will be receivéd until 12 m. March 28 by Geo. E. Ryan, 
Clerk of Board of Education, for $9,000 5% coupon school bonds. Auth.. 
Secs. 7629, et seq., Gen. Code. Denom. $500. Date March 28 1917. | 
Principal and semi-annual interest—A. & O.—payable at office of Board 
of Education. Due $500 yearly on Oct. 10 from 1918 to 1922, inclusive: 
$500 each six months from April 10 1923 to . 10 1928, inclusive, and 
$1,000 Oct. 10 1928. Certified check on a Crawford County bank for 
$100, payable to above Clerk, required. Bonds to be delivered and paid 
for within ten days from time of award. Purchaser to pay accrued interest. 





ra 


Bonded debt, including this issue, March 14 1917, $44,000: assessed | 
valuation 1916, $3,232,000; total tax rate (per $1,000) 1916, $2 05. 


BRUNSWICK, Glynn County, Ga.—BOND ELECTION PRO- 
POSED.—Local papers state that the City Council will be asked to call 
an election to submit to a vote the questions of issuing $30,000 school- 
building and $10,000 Risley school-improvement bonds. 


BYRON CENTER SCHOOL DISTRICT (P. O. Byron Center), 
Kent County, Mich.—BOND SALE.—The Michigan Trust Co. has been 
awarded at par an issue of $4,000 5% school bonds. Denom. $265 and 
$290. Int.J.& J. Duein 1932. ’ 


CALDWELL INDEPENDENT SCHOOL DISTRICT NO. 28 (P. O. 
Caldwell), Canyon County, Idaho.—BOND OFFERING.—Bids will be 
received until 8 p. m. April 2 by W. S. Maxey, Secy. Bd. of Ed., for the 

60,000 5% 10-20-yr. (opt.) coupon high-school-bldg. bonds voted Feb. 6 
(V. 104, p. 778). Denom. $1,000. Date Feb. 1 1917. Int. F. & A., 
payable in N. Y. Cert. check for 5% required. Bonded debt, including 
this issue, $140,000. in 


’ CANAL FULTON, Stark County, Ohio. —BOND OFFERING.—Pro- 
Is will be received until 12 m. April 7 by Thos. Jones, Village C lerk, for 
3,500 5% 1-10-year serial 7 assessment bonds. Auth., Secs. 3914 and 


“ oe 





| 5659, incl., 


| 1916. 
| paying date. 





issue os furnished Bt ay =. Se ed my at own ex- 

pense, the necessary m on s on 

sheets to be furnished by the city on a ee 
tor-works. $522,000; roral general, ind, $227,120" ansone eal” Go Boers 

water-wor Is un assess. val., - 

000; actual (est.), $120,000,000. val., $94,500. 


CARBON COUNTY (P. O 


- Red Lod ©)» Mont.—BOND SALE.—O 
pierce 7 cee $50 00 £568 5 a 
July 1 1917 (V. 104, p. 


10-20-yr. lope) ——— refunding bonds, dated 
879) were award Union Sav. & Trust Co. 
of ttle for $56,105 (100. 187) and seamaee 
CEDAR AND PIERCE COUNTIES SCHOOL DISTRICT NO. 45 
(P. O. Randolph), Neb.—BONDS DEFEATED. <a ae Gaeswon of issuing 
$7.000 5% school bonds failed to carry at the election held March 10. 


CHAGRIN FALLS VILLAGE SCHOOL rate (P. O. Chagrin 
Falls), Cuyahoga County, Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. to-da y (March 17) by hates L. Kent, Clerk of Board 
of Education, for $5,000 5% coup. refunding bonds, auth. Secs. 5656 to 
Gen. Code. Denom. $500. Date April 1 1917. Prin. aah 
semi-ann. int.—A. & O.— ayable at office of Dist. Treas. Due $500 each 
six months from April 1 1920 to Oct. 1 1924, incl. Cert. check on a bank 
other than the one making the bid for 10% of bonds bid for, required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


CHAMPAIGN COUNTY (P. O. Urbana), Se ae SALE.—On 
Mar. 9 the $1,920 5% 2-year average ditch bonds—V. Bs 879—were 
awarded to the National Bank of Urbana for $1,931 25 t108. 85) and int. 
The First Nat. Bank of Barnesville bid $1,931 20. 

DESCRIPTION OF BONDS.—The $17,600 ditch bonds awarded on 
wee 5 the National Bank of Urbana for $17,787, equal to ae -062, are 

da ar. 


months from Sept. 5 1917 to Mar. 5 1922, inclusive. 


CHARLESTON COUNTY (P. O. Charleston), So. Caro.—BOND 
ELECTION PROPOSED.—An Act to authorize the holding of an election 
in this county to vote on the proposition to issue not more than $275,000 
road and bridge building bonds was passed by the General Assembly of 1917. 


CHARLESTON SCHOOL DISTRICT (P. O. Charleston), So. Caro. 


| —BOND ELECTION PROPOSED.—An Act authorizing the City Board of 


Public School Commissioners to order an election to submit to a vote the 
uestion of issuing coupon school-bldg. bonds was passed by the 1917 
zyenerai Assembly. 


CHEROKEE COUNTY (P. O. Gaffney), So. Caro.— BONDS VOTED. 
—The proposition to issue $225,000 road bonds carried at the election held 
March 13. 

CHESTERFIELD, Chesterfield County, So. Caro.—BOND ELEC- 
TION PROPOSED. —The General Assembly of 1917 passed an Act au- 
thorizing this town to call an election to vote on the question of issuing not 
more than $35,000 water-works and sewerage-system bonds. 


CHESTERFIELD SCHOOL DISTRICT NO. 18 (P. O. Chesterfield), 
Chesterfield County, - Caro.—BONDS AUTHORIZED.—An Act 
authorizing the School Trustees of this district to issue site-purchase, build- 
ing and equipment bonds was passed by the General Assembly of 1917. 
CHICAGO, I1l.—BOND ELECTION .—The Showing. bond  . ositions 
will be submitted to the voters on pril 3, is sai 375 50,000 
hospital, $250,000 schools, $200,000 bathing beach oak $1,000,000 inciner- 
ator and waste-disposal facilities. 

CHILTON COUNTY (P. O. Clanton), Ala.—BOND ELECTION .— 
The proposition to issue bonds will be submitted to the voters, it is stated, 


| at an election to be held April 16. 


CLALLAM COUNTY SCHOOL DISTRICT NO. 7, Wash.—BOND 
SALE.—The State of Washington was awarded at par for 4%s on July 15 
1916 an issue of $27,000 building bonds. Denom. $1,000. Date July 15 
Int. ann. in July. Due 1936, subject to call at any interest- 


CLEAR LAKE, Deuel County, So. Dak.—BOND OFFERING.— 
Sealed bids will be received‘until 8 p. m. April 2 by T. L. Vought, City 
Auditor, for $25,000 20-year sewerage-system-construction bonds at not 
exceeding 5% int. Denom. $500. Int. semi-annual. An unconditional 
certified check for $500, payable to the City Treasurer, required. These 


| bonds were offered as 4%s on March 2, but the bids received on that day 


were rejected.—V. 104, p. 778. aye 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Bids 
will be received until 10:30 a. m. March 23 by Thos. W. Swinehart, County 
Treasurer, for the following 44% % 6-year average highway-impt. bonds: 
$9,690 Samuel Haddon et al road bonds in Jackson bay 2 Denom. $480. 

3,200 Alphonzo Carter et al road bonds. Denom. $169 

Date March 5 1917. Int. & N. Due one bond of each issue each 

six months from May 15 1918 to Nov. 15 1927, inclusive. 


CLAYTON, Kent County, Dela.—BONDS AUTHORIZED.—*: is 
stated that the State Senate has passed a bill authorizing the issuance cf 
$1,500 school bonds. es 


CLEVELAND, Ohio.—BOND SALE.—On March 12 the nine issues of 
444% bonds, aggregating $4,400,000, were awarded as follows (V. 104, 


. 680): 
2 400,000 Lake Erie Purification bonds to Farson, Son & Co. at 101.30. 
600,000 Cuyahoga River bonds to Harris, Forbes & Co., National City 
C ‘ore mick, Hodges & Co. and Estabrook & Co., jointiy at 
101.051 
Tuberculosis hospital bonds, also to above syndicate, at 102.141. 
electric-light bonds to above syndicate at 102.4 
water-works funding bonds to above sy ° as at 102.211. 
fire department bonds to F. L. Fuller & Co. at 102.272. 
street (city’s portion) bonds to Spitzer, Rorick & Co. for $519,- 
451, equal to 103.89 . 
water-works bonds to Tillotson & Wolcott Co. at 103.54. 
. W. Pressprich & Co. for 


100,000 
700,000 
500,000 
100,000 
500,000 


500,000 

1,000,000 street (city’s portion) bonds to R 
$1,021,333, equal to 102.133. 

Below we give a list of the bonds offered for sale and the other bids 


received: 
No. 1. $400,000 Lake Erie purifica’n| No. 6. $509,000 ate \ works fund- 





3939, Gen. Code. De nom. $350. Date April 7 1917. Principal and semi- 
annuai interest—A. & O.— ayable at Exchange Bank Co., Canal Fulton. 

Due $350 yearly on April 7 from 1918 to 1927, inclusive. Purchaser to 
pay accrued interest. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. April 9 by Samuel E. Barr, City Auditor, for the 


following bonds: 
$77,000 4% % coup. sewer bonds. Denom. $1,000. Due $7,000 Mar. 1 


1930 and $10,000 yearly on Mar. | from 1931 to 1937, incl. 


22,200 4%% -~ street-impt. (city’s portion) bonds. Denom. 1 for 
*“® $1,200 and 21 for $1,000. "Due Sept. 1.1926. 
6,400 4%% pF street-impt. ortion) bonds. Denom. 1 for 


ae s 

$1,400 and 5 for $1, tes Sept. 1 1926. 
street assess. bonds. ig es 1 for $800 and 17 for $1,000. 
Due $2,800 Sept. 1 1918, $2,000 yearly on Sept. 1 from 1919 
a La et incl., and $1, 000 Sept. 1 1926. 

t assess. bonds. ' Denom. 16 for $1,000, 1 for $1,100. 
Bes $2,100 Sept. 1 1918, $2,000 yearly on Sept. 1 from 
1919 to 1925, incl., and $1,000 Sept. 1 1926. 
street assess. bonds. Denom. 8 for $1,000, 1 for $1,300. 
Due $1,300 “yg } 1918 and $1,000 yearly on Sept. 1 from 
1919 to 1926, 
street assess. — Denom. 13 for $1,000, 1 for $1,300. 
Due $2,300 Sept. 1 1918, $2,000 Sept. 1 1919 to 1923 inel., 
and $1, 000 yearly on Sept. 1 from 1924 to 1926, incl. 
street assess. bonds. Denom. 1 for $900, 8 for $1,000. Due 
$2,900 Sept. 1 1918 and a $2, 000 Sept. 1 1919, 1920 and 1921. 
street assess. bonds. Denom. 1 for M+ gad and 7 for $1,000. 
Due $2,600 Sept. 1 1918, $2,000 Sept. 1 1919 and $1,000 
Sept. 1 1920, 1921 and 1922. 
1 1916, except $77,000 issue, which is dated Mar. 1 1917. 
Interest semi-annual. Certified check on a Canton bank for 5% of bonds 
— for, =, Paves to the City Treasurer, required. Bonds to be delivered 

for within ten days from time of award. Purchaser to Pay ac- 

= interest. A certified copy of the abstract showing the legality of the 


17,800 5% 


% 


17,100 5 
9,360 
14,300 


8,900 
7,600 


Date Sept. 


No. 2. 600,000 Cuyahoga River | ed d 

River purification. No. 7 1,000,000 St-impt. scity’ s por’n. 
No. 3. 100,000 fire department. No. 8. 500,000 Street, city’s por’n. 
No. 4. 100,000 Tuberculosis mony). 1.,.No. 9. 500,000 water-works bonds. 
No. 5. 700,000 Electric-light bon 


Harris, Forbes & Co. Syndieate——(1) $404,204; (3) $101,808; (7) $1,018,910; 
(8) $516,515; (9) $516,515. 

Tillotson & Wolcott Co.—(3) $10 

_ W. Pressprich & Co.—(1) $104: 760: (2) $606,240; A £103. 040. . 
. H. Rollins & Sons; fens; Richards & Co.; Equita Trust Co., N. Y. 

) $404,078; (2) $606, tite 3) $101,154 90; (4) 
CG) $510, a (5) $714, 308: (6) $508,970; (7) $1,014,810; (8) $510, '670; 

Denison & Co. — 5403. 132; (3) $102,076. 

Sanden. Miller & Co.—(1) $402,600; (2) $603,900. 

Ohio Nat. Bank, Provident F Bank & Trust Co.; Breed, i & Harri- 
son and Fifth-Third Nat. Bank—(1) $402,080; (2) one. 

Weil, Roth & Co. and Seasongood & Mayer—(5) $710, ore 


CLINTON, Hinds County, Miss.—BONDS VOTED.—The question 
< aes artesian- well bonds carried, it is stated, at an election held 
arch 


CLINTON COUNTY (P. O. Frankfort), ind. BOND OFFERING.— 
Proposals will be received until 2 p. m. March 20 RFD Oliver M. Roush 
County Treasurer, for $2,160 Johnson Twp. road, $6,560 ee Twp: 
road and $4,440 Washington Twp. road 44% bonds. Int. 
Date Feb. 15 1917. 

COALGATE SCHOOL DISTRICT (P. O. Coalgate), Coal County, 
Okla.—BOND SALE.—W. A. Brooks of Oklahoma og was awarded o 


Feb. 2 $34,000 5% 25-year building bonds. Denom. $1,000. Date Feb. 12 
1917. Int. F.& A. Due Feb. “s 1942. 


COLUMBUS, Lowndes Coun Miss.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. oh, 29 by the Mayor and City Council 
for $25,000 5% 20-year additional high-school-bldg. bonds. 
$1,000. Prin. and semi-annual int., payable in Columban. mCert. check 
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on some solvent bank for $500, payable to the Mayor and City Council 
required. 


COOLVILLE VILLAGE SCHOOL DISTRICT (?P. 
Athens County, Ohio..—BOND ELECTION .—Re 
election will be held Mar. 31 to decide whether or not t 
$22,000 school bonds. 


CORVALLIS SCHOOL DISTRICT (P. O. Corvallis), Benton 
Senate Ore.—BONDS VOTED.—The question of issuing $35,000 high- 
school-building bonds carried, reports state, at an election held March 1. 


COUNCIL BLUFFS SCHOOL DISTRICT (P. O. Council Bluffs), 
Pottawatomie County, lowa.—BONDS VOTED.—The question of issu- 
ing the $175,000 high-school-building and equipment bonds (V. 104, p. 
879) carried by a vote of 559 to 459 at the election held March 12. 


CRAWFORD COUNTY (P. O. Prairie Du Chien), Wis.—BONDS 
AUTHORIZED.—Reports state that the Board of County Supervisors on 
March 6 authorized the issuance of $34,000 road-improvement bonds. 


CROOKSVILLE, Perry County, Ohio.—BOND OFFERING.—Chas. 
H. Deaver, Village Clerk, will receive bids until 12 m. April 9 for $5,100 
5% 1-9-year serial refunding bonds. Denom. $300. Date March 1 1917. 
Int. M. & 8. Due $300 each six months from March 1 1918 to March 1 
1926, inclusive. Certified check for 10% of bonds bid for, Lee oo to the 
Village Treasurer, required. Bonds to be delivered and paid for within 
ten days from time of award. Purchaser to pay accrued interest. 


DALLAS, Texas.—BOND ELECTION.—The question of issuing $500,- 
000 4% site-purchase school-building and improvement bonds will be sub- 
mitted to a vote on April3. W.W. Peevey is City Secy. 


DAVENPORT INDEPENDENT SCHOOL DISTRICT (P. O. Daven- 
port), Scott County, lowa.—BONDS VOTED.—The question of issuing 
the $450,000 site-purchase, building and equipment bonds (V. 104, p. 879) 
carried by a vote of 1,646 to 691 at the election held March 12. J. D. 
McCollister is Secretary Board of Education. 


DAYTON SCHOOL DISTRICT (P. O. Dayton), Ohio.— BOND SALE. 
—On Mar. 1 the $100,000 4% % 4-23-year serial school bonds were awarded 
to F. C. Hoehler & Co. of Toledo at 103.15, it is said.—V. 104, p. 379. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
—Albert Boling, Co. Treas., will receive bids until 2 p. m. April 5 for $15,- 
600 4% highway-improvement bonds, it is reported. 


DES MOINES, lIowa.—BOND ELECTION.—Reports state that the 
question of issuing $350,000 municipal court-house and police-station bonds 
will be submitted to a vote on March 26. 


DODGE COUNTY (P. O. Fremont), Neb.—BOND SALE.—On 
March 13 the $100,000 5% 5-20-year (opt.) coupon court-house and jaii- 
building bonds (V. 104, p. 880), were awarded to the Omaha Nat. Bank 
and James T. Wachob at 103.05 and interest. Other bids were: 
Peters Trust Co.,Omaha.$103,000 00|U. 8S. Trust Co., Omaha_$101,610 00 
Detroit Tr. Co., Detroit. 102,650 C0| Bolger, Mosser & Willa- 

Fidelity Tr. Co., Kan.C_ 101,950 00| man, Chicago 101,505 00 
R. Keene & Co., Frem’t. 101,900 00|Seasongood & Mayer,Cin 101,220 20 
Kissel, Kinnicutt & Co., |A. B. Leach & Co., Chic. 101,180 00 

Chicago 101,850 00| F.C.Hoehler & Co., Tol. 101,070 00 

Lincoln Tr. Co., Lincoln. 191,651 50! Tillotson & Woicott Co., 
| Toledo 101,040 00 

The Fremont National Bank bid par and money any time in iots of 

$10,000 before March 1 1918. 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND SALE.—On 
Mar. 8 the $350,000 41% % gold coupon court-house-erection bonds—V. 104, 
. 778—were awarded to Bolger, Mosser & Willaman of Chicago for 
358,775 (102.507) and int. Other bids were: 
Elston & Co., Chicago__$357,038 50|W. J. Smithies, Duluth.$353,937 50 
Amer. Ex. Bk., Superior 357,000 00/| Otis & Co., Cleveland___ 353,600 00 
Cooper,Myer & Co., Dul. 356,600 00|Second Ward Sav. Bank, 
E. A. Arnold Co., Sup... 355,250 00 Milwaukee 352,625 00 


EAGLE ROCK SCHOOL DISTRICT, Los Angeles County, Calif .— 
BONDS VOTED.—The question of issuing $65,000 building bonds carried, 
it is stated, at an election held March 2. 


EAST FELICIANA PARISH SCHOOL DISTRICT NO. 10, La.— 
BOND OFFERING .—Further details are at hand relative to the offering 
on April 4 of the $10,000 5% school-building and equipment bonds (V. 104, 
Pp. 977). Proposals for these bonds will be received until 10 a. m. on that 
day by E. R. Waller, Secy. & Supt. Parish School Board (P. O. Clinton). 
Denom. $1,000. Date June 1 1917. Principal and annual interest 
(June 1) payable at place designated by perenaene. Due $1,000 yearly 
June 1 from 1918 to 1927, inclusive. Certified check for $200, payable to 
C. W. Bail, President of Parish School Board, required. This district has 
no indebtedness. ; valuation 1916, $301,000. 


EASTLEY, Pickens County, So. Caro.—BONDS AUTHORIZED .— 
An Act authorizing this town to issue not more than $25,000 5% street 
and sidewalk improvement and not more than $20,000 sewerage bonds, 
Was passed by the General Assembly of 1917. 


EATON, Preble County, 
received until 7 p. m. April 8b 
5% street assessment 


O. Coolville), 
state that an 
district shall issue 








Ohio.—BOND OFFERING.—Bids will be 
y Earl Dalrymple, Village Clerk, for $31,500 
nds. Auth., . 14, Gen. e. Denom. 
$500. Date Jan. 1 1917. Interest annual. Due $3,000 April 1 1918 
1919, 1921, 1922, 1924, 1925 and 1927, and $3,500 April 1 1930. 1923 and 
1926. Certified check for 5% of bonds bid for, payable to the Village 
Treasurer, required. Bounds to be delivered and paid for within ten days 
from date of award. Purchaser to pay accrued interest. 


EDISTO ISLAND TOWNSHIP (P. O. Edisto Island), Charleston 


omty So. Caro.—BONDS AUTHORIZED.—The General Assembly 
of 1917 passed an Act authorizing the Township Commissioners to issue 
$6,000 10-year coupon bridge-erection bonds. 


ELDORADO TOWNSHIP (P. O. Macomb), McDonough County, 
Ills.—BONDS VOTED.—Newspaper reports state that a vote of 49 to 24 
was cast at the election held Mar. 2, in favor of the issuance of $5,000 bonds. 


EDENTON RURAL SCHOOL DISTRICT (P. O. Edenton), Cler- 
mont County, Ohio.—BOND OFFERING.—Proposals wiil be received 
until 12 m. March 31 by C. L. Cast, Clerk-Treasurer of Board of Education, 
for $8,500 5% 3-19-year serial school bonds. Auth., Secs. 7625 to 7628, 
inclusive, Gen. Code. Denom.$500. Date March 311917. Int.M.&S8. 
Due $500 yearly on March 31 from 1920 to 1936, inclusive. Certified check 
for 5% of bonds bid for, payable to the above Clerk-Treasurer, required. 
Bonds to be delivered and paid for within ten days from time of award. 
Purchaser to pay accrued interest. Purchaser to furnish at own expense 
the necessary blank bonds. 


ELIZABETH, Pasquotank County, No. Caro.—BOND OFFERING. 
—Sealed bids will be received until 2 p. m. April 2 by J. C. Commander, 
City Manager, for $84,000 5% paving, curbing and fire equipment bonds. 
Date, $40, May 1 1917 and $44,000 Nov. 1 1917. Due $4,000 yearly 
from Lest to 1947, inclusive. Certified check for 5% of amount of bid 
required. 


ELLAVILLE SCHOOL DISTRICT (P. O. Ellaville), Schley County 
Ga.—BOND SALE.—J. H. Hilsman & Co., of Atlanta, have purchased 
and are now offering to investors $12,000 6% 30-year tax-free school 
bonds (V. 104, p. 471). Denom. $1,000. Date Jan. 11917. Principal 
and annual interest payable in New York. Bonded debt, this issue 
($12,000). Assessed valuation 1916, $543,751; actual value, $2,000,000. 


ESCANABA SCHOOL DISTRICT (P. O. Escanaba), Delta Count 
Mich.—BOND OFFERING.—Bids are invited until 7:30 2; m. March 36 
by the Board of Education (Mrs.) C. M. Frost, Secy., for the $30,000 
444% school bonds voted in July 1916—V. 103, p. 430. Denom. $1,000. 
Int. payable semi-ann. Due $5,000 yearly beginning 15-years after date. 
Cert. check for $1,000 required. Official circular states that no previous 
issue of district bonds has ever been contested and that the principal and 
interest of all bonds B peevsouty issued have always been paid promptly 
at maturity. Bond debt, excl. this issue, $76,000; no floating debt; 
assess. val., $8,162,155. 





EUCLID TOWNSHIP (P. O. Euclid), Cuyahoga County, Ohio.— 
BOND ELECTION .—An election will be held Mar. 24, reports state, to | 
vote on the proposition to issue $132,000 school bonds. 


™ FAIRMONT, Robeson County, No. Caro.—BIDS REJECTED.—All 
bids received for $30,000 30-year coupon _ public-improvement bonds | 
offered on Mar. 7—V. 104, p. 680—were rejected. 


FAIRPORT (Village), Monroe County, N. Y¥.—BOND OFFERING.— 
Bids will be received until 8 p. m. Mar. 26 by the Village Treasurer, for 
~~ Sows ion. ry sy reg. bonds which were offered but not soldfon 
$25,000 water-drain bonds. Due $1,000 yearly on July 1 from 1918 to 

1942, inclusive. 
21,000 pa bonds. Due $4,000 yearly on July 1 from 1918 to 1921 
inclusive and $5,000 July 1 1922. 

Denom. $1,000. Date M Int. rate not to exceed 5%, both 

Eo and semi-ann. int.—J J.—payable at Hanover Nat. Bank, 


- _ Certified check for 1,000, ayable to the Village Treasurer, 
required with each issue. . - 5 


FAIRPORT VILLAGE SCHOOL DISTRICT (P. 
bor), Lake County, Ohio.—BIDS.—The followin 
received for the $5,000 5% school bonds awarded to Davies-Bertram Co. of 
Cincinnati at 102.90 and int. on Mar. 7—V. 104, p. 977: 

Prov. Sav. Bk. & Tr. Co__$5,131 00| New First Nat. Bank_-__- $5,101 25 
Tillotson & Wolcott Co___ 5,107 00/Otis & Co 5, 00 
Seasongood & Mayer 5,105 00| Hayden, Miller & Co___-- 5,060 00 


FALL RIVER, Bristol County, Mass.—BOND SALE.—On March 15 
the following three issues of 4% bonds, aggregating $300,000, were awarded 
to Blodget & Co., of Boston, at 100.55 and int. 
$70,000 sewer bonds. Due $3,000 yearly on March 1 from 1918 to 1927, 

inclusive, and $2,000 yearly on March 1 from 1928 to 1947, incl. 


130,000 highway bonds. Due $26,000 yearly on March 1 from 1918 to 
1922, inclusive. 


100,000 public improvement bonds. 
1918 to 1927, inclusive. 


The other bidders were: 

Estabrook & Co BO .06: Adams @ OOsoo. weeded 100.192 

Curtis & Sanger 190.441] Arthur Perry & Co________-100.16 
100.44 |Cropley, McGaragle & Co_..100.149 


R. L. Day & Co 
County, Md.—BONDS VOTED.— 


O. Fairport Har- 
were the other bids 


Due $10,000 yearly on March 1 from 


FEDERALSBURG, Caroline 


Reports state that this town recently voted in favor of the question of issuing 
street-improvement bonds. 


FLORENCE, Lauderdale County, Ala.— DESCRIPTION OF BONDS. 
—The $40,000 5% high-school-bldg. bonds recently awarded at private 
sale to Sidney Spitzer & Co. of Toledo at 101 (V. 104, p. 779) are in the 
denom. of $1,000 and dated Mar.11917. Int.M.&8S. Due Mar. 1 1947. 


FORTY FORT SCHOOL DISTRICT, Luzerne County, Pa.— 
BOND SALE.—This district sold on Dec. 6 1916 an issue of $50,000 44% 
taxable school bonds as follows: 
$40,000 to Harris, Forbes & Co. at 100.313. 

10,000 to Samanthia L. Mills, of Nanticoke, at 

Date Jan. 1 1917. Due 1919 to 1930. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
—Proposals will be received until 10 a. m. March 20 by John Scott, Clerk 
of Board of County Commissioners, for the following 414 %bonds: 
$32,000 bridge bonds. Due $5,000 yearly on March 1 from 1918 to 1922, 

inclusive, and $7,000 March 1 1923. 
114,000 Smoky road subway (county’s share) bonds. Due $11,000 yearly 
1 Oars 1 from 1918 to 1926, inclusive, and $15,000 March 1 
13,000 Livingston Ave. subway (county’s share) bonds. Due $2,500 
yearly on March 1 from 1918 to 1921, inclusive, and $3,000 
March 1 1922. 

Denom. $500. Date March 11917. Principal and semi-annual interest 
—M. & S.—payable at County Treasurer's office. Certified check (or 
cash) on a solvent national bank or trust company for 1% of bonds bid 
upon, payable to Board of County Commissioners, required. Bonds will 
be ready for delivery on March 20. A complete transcript of all proceed- 
ings had in the issuance of these bonds will be furnished successful bidder 
at time of award, and bids conditioned on the acceptance of bonds bid 
upon only upon the approval of said proceedings by the attorney of the 
bidder will be accepted and considered, and a reasonable length of time 
will be allowed purchaser for examination of same. Purchaser to pay 
accrued interest. 


FREDERICK, Brown County, So. Dak.—BOND_ OFFERING.— 
Sealed proposals will be received until 1 p. m. April 2 by Herman Hukari, 
Town Clerk, for $13,500 5% 20-year refunding bonds. Denom. (13) 
$1,000; (1) $500. Date April 14 1917. Prin. and semi-annual int., pay- 
able at the Town Treas. office. Cert. check for $500, payable to the town, 
required. Bonded debt, including this issue, $15,500. Sinking fund 
$1,500. Assess val. 1916, $444,602. 


FREEPORT SPECIAL SCHOOL DISTRICT (P. O. Freeport), Har- 
rison County, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Mar. 26 by Chas. Linard, Clerk of Board of Education, for 
$3 500 5% slo zeee serial school bonds. Auth. Sec. 5656, Rev. Stat. 
Denom. $350. ate April 2 1917. Int. annually. Due $350 yearly on 
April 2 from 1920 to 1929, incl. Certified check for 5% of bonds bid for, 
payable to the above Clerk, required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 
Bonded debt Mar. 8 1917, $11,400; floating debt, $3,500; sinking fund, 
$1,800. valuation, $650,000. 


FREEHOLD SCHOOL DISTRICT (P. O. Freehold), Monmouth 
County, N. J.—BONDS VOTED.—At a recent election this district voted 
in favor of the issuance of $100,000 school bonds. Andrew J. Conover is 
District Clerk. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND OFFERING .— 
Proposals will be received until 1 p. m. April 3 by W. W. Ackerman, 
County Auditor, for the following 5% road bonds: 
$19,000 bonds. Due $2,000 each six months from Jan. 1 1918 to July 1 

1922, inclusive, except that on July 1 1921 and 1922 only $1,500 


t 3. 
a Due $3,000 each six months from Jan. 1 1918 to July 1 


boom. hee 

1922, inclusive. 

bonds. Due $2,500 Jan. 1 and $2,000 July 1 from Jan. 1 1918 

to July 1 1921 and $2,000 Jan. 1 and July 1 1922. ; 

bonds. Due $1,590 each six months from Jan. 1 1918 to July 1 

1920, inclusive, and $1,500 Jan. 1 and $1,000 July 1 1921 and 1922. 

11,500 bonds. Due $1,500 Jan. 1 and $1,000 July 1 from Jan. 1 1918 to 

July 1 1920, inclusive, and $1,000 Jan. 1 and July 1 1921 and 1922. 
65,000 bonds. Due $7,600 Jan. 1 and $6,000 July 1 from Jan. 1 1918 to 

July 1 1922, inclusive. 

Denom. $500. Principal and semi-annual interest—J. & J.—payable 
at office of County Treasurer. Certified check for $1,000 required with all 
issues except the fast. for which a $2,000 check is required. Bonds to be 
delivered and paid for within ten days from date of issue. Successful bidder 
will be furnished transcript. If enough of the assessments are paid in cash, 
or if the roads sell for enough less than the above amounts, the Commis- 
sioners reserve the right to cut off the longer maturity bonds so that the 
balance of the bond issue will cover the cost of location and cnostruction of 
said roads. 

ARDNER, Worcester County, Mass.—LOAN OFFERING .—Henry 
yee Town Treasurer, will receive bids until 6 p. m. March 21 for a 
loan of $130,000 issued in anticipation of taxes. Due $10,000 weekly on 
Nov. 1, 8, 15 and 22, and $20,000 weekly on Dec. 6, 13, 20 and 27 1917. 


EORGETOWN, Cecil County, Md.—BONDS PROPOSED.—The 
C 1G Council has under consideration the issuance of $15,000 street-improve- 
ment bonds, it is said. 


DSTONE, Delta County, Mich.—BOND SALE.—On Mar. 5 the 
$11-000 5% 20-year sewer bonds—V. 104, p. 680—were awarded to John 
Nuveen & Co. of Chicago for $15,020 (107.285) andint. Other bidders were: 
Hanchett Bond Co_-_---- $14,817 00|W. E. Moss & Co._-.-_-.-.-- $14,400}00 
John F. McLean 


101.14. 


30,000 
22,000 
14,000 


W. L. Slayton & Co___-- 14,737 80 & Co_._ 14,350}00 
AS, Moser & Willam. 14,665 00| Watling, Lerchen & Co_. 14,326{00 
Devitt, Tremble & Co__- 14,647 00! Durfee, Niles & Co_----- 14,303 00 
Keane, Higbee & Co----- 14,501 00|Wm. R. Compton Co__.. 14,280°00 
Gladstone State Bank_--- 14,500 00|Spitzer, Rorick & Co_.-- 14 100,00 


GREEN CREEK TOWNSHIP (P. O. Clyde), Sandusky County, 
Ohio.—BONDS VOTED.—Reports state that a favorable vote was cast 
at the election held March 7 to issue the $60,000 school-building bonds 
mentioned in V. 104, p. 880. 

GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Greenville 
County, So. Caro.— BOND ELECTION PROPOSED.—An Act to author- 
ize the Xenool Trustees to order an election to vote on the question of issuing 
school bonds was!passed by the General Assembly of 1917. 
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GREER DRAINAGE DISTRICT, Marshall and Lafayette Counties, 
Miss.—BONDS OFFERED BY BANKERS.—Kauffman-Smith-Emert In- 
vestment Co. of St. Louis is offering to investors $136,000 6% drainage- 
system-improvement bonds. Denom. $500. Date Nov. 1 1916. Prin. 
and annual int. (May 1) payable at the National City Bank, N. Y. City. 
Due $6,500 yearly May 1 from 1922 to 1940, incl., and $12,500 May 1 1941. 
These bonds are tax-exempt in Mississippi. Total benefits assessed, 
$315,837 49. 


HAGERSTOWN, Washington County, Md.—BONDS TO BE ISSUED 
SHORTLY .—We are advised that this city will offer about April 1 an issue 
of $750,000 bonds. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.— BOND SALE.— 
On Mar. 13 the $500,000 4% % 30-year court-house bonds—V. 104, p. 779— 
were awarded to the German National, Western German, Brighton German 
Banks, Prov. Sav. Bank & Tr. Co., and the Atlas Nat. Bank on their joint 
bid of $506,806 25 (101.361) and int. Other bidders were: 

Weil, Roth & Co., Seasongood & Mayer and Fifth-Third Nat. Bk.$506,650 
Field, Richards & Co 505,359 


HAMTRAMCK, Wayne County, Mich.—BONDS VOTED.—News- 
aper reports state that the questions of $75,000 water, $75,000 sewer, 
55,000 fire-dept. and $37,500 incinerator bonds carried by a vote of 296 

to 41, at an election held March 12. 


HANFORD, Kings County, Calif.—BOND SALE.—Reports state 
that the $44,000 44%4% 22-yr. serial fire-protection bonds voted Jan. 25 
(V. 104, p. 578) have been purchased by the First Nat. Bank of Hanford, 
for $44,500, equal to 101.136. 


HARRISON COUNTY (P. O. Logan), Ilowa.—BOND SALE.—Geo. 
M. Bechtel & Co. of Davenport were awarded on Jan. 1 $116,000 4% bridge 
funding bonds. Denom. $1,000. Date Jan. 11917. Int. J. & J. Due 
$6,000 1922, $5,000 yearly fron 1923 to 1926, incl., and $15,000 yearly 
from 1927 to 1932, incl. 


HIGHLAND SCHOOL TOWNSHIP (P. O. Perrysville), Vermillion 
County, Ind.—BOND OFFERING.—Bids will be received until 10 a. m. 
April 5 by Ray Rabb, Township Trustee, for $8,000 44% % school bonds. 
Denom. $1,000. Date April5 1917. Int. J. & J. at the Perrysville Bank. 
Due $1,000 yearly on Jan. 1 from 1919 to 1927, inclusive. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND FFFER- 
ING.—Proposals will be received until 11 a. m. March au Uy Ww. P. Cul- 
breath, Clegk Bd. of Co. Commrs., it is stated, for $30,0 6% 30-year 
bridge bonds. Denom. $1,000. Int. semi-annual. 


HOLLISTER-RIDGEDALE SPECIAL ROAD DISTRICT (P. O. 
Hollister), Taney County Mo.—DESCRIPTION OF BONDS.—The $10,- 
000 6% road-constr. bonds awarded at 95 to the Hanchett Bond Co. of 
Chicago (V. 103, p. 2259) are in the denom. of $500 and dated Oct. 1 1916. 
Int. A. & O. Due $500 yrly. for 10 years and $1,000 yearly thereafter. 


HORRY COUNTY (P. O. Conway), So. Caro.—BONDS OFFERED 
BY BANKERS.—24J. H. Hilsman & Co., of Atlanta, are offering to investors 
$50,000 434 % bridge and refunding bonds. Denom. $1,000. Date March 


1 1917. Principai and semi-annual interest (M. & 8S.) payable in New 
York. Due on March 1 as follows: $1,000 yearly from 1918 to 1926, 
inclusive: $2,000 1927; $1,000 1928 and 1929; $2,000 1930; $1,000 1931; 


$2,000 1932 and 1933; $1,060 1934; $2,000 1935, 
$3,000 1939; $2,000 1940 and 1941; $3,000 1942 and 


1936, 1937 and 1938; 
1943; $2,000 1944; and 


$3,000 1945 and 1946. Total debt, including this issue, $90,000. Assessed 
valuation 1916, $3,225,298; actual value, $18,000,000. 
HOUSTON HEIGHTS SCHOOL DISTRICT (P. O. Houston), 


Harris County, Tex.—BONDS VOTED.—The question of issuing the 
$225,000 high-school-bldg. bonds (V. 104, p. 681) carried, it is stated, at 
the election held March 10. 


HUDSON, Fremont County, Wyo.—BOND OFFERING.—Proposals 
will be received until 8 p. m. March 20 by Guy Robertson, Town Clerk, 
for $30,000 6% 15-30-year Sa oe coupon water-works-system-extension 
bonds. Denom. $500. Date Feb. 23 1917. Principal and semi-annual 
interest payable at the County Treasurer's office. Certified check for 
10% of amount of bid required. 


HULMEVILLE, Bucks County, Pa.—BONDS PROPOSED.—News- 
paper reports state that an issue of street-improvement bonds is in con- 
templation. 


HUMBOLDT, Gibson County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. March 20 by N. A. Senter, Mayor, for 
$35,000 5% 20-year coupon high-school-building bonds voted Feb. 21. 
Denom. $5,000. Date March 20 1917. Interest semi-annual. 


IDLEWOOD (P. O. Cleveland), Cuyahoga County, Ohio.—BOND 
OFFERING.—Proposals will be received until 12 m. Mar. 19 by Martin 
E. Elbrecht, Vil. Clerk; for $3,309 46 5% street assess. bonds. Denom. 
$309 46, $300 and $400. Int. A. &O. Due part yearly. Cert. check for 
5% of bonds bid for, payable to the Vil. Treas., required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. 


JACKSON, Madison County, Tenn.—BONDS VOTED.—The elec- 
tion held March 8 resulted, it is stated, in favor of the questions of issuing 
$100,000 Gulf Mobile & Northern RR. aid and $40,000 sewerage-system- 
extension bonds. 


JACKSON COUNTY (P. O. Jackson), Minn.—BOND OFFERING .— 
Bids will be received until 10 a. m. March 29 by P. D. McKellar, Co. Aud., 
for the following Judicial ditch-constr. bonds: No. 38, $3,000; No. 48, 
$70,000; No. 53, $26,400; No. 56, $39,000; No. 59, $20,000; No. 60, $39,000; 
No. 62, $14,700; No. 68, $10,000, and No. 69, $6,900. Cert. check for 
5% of amount of bid, payable to the Co. Aud., required. General bonded 
debt, $61,000. Ditch bonds (add'l), $1,056,675. ‘Total assessed valu- 
ation 1916, $16,941,382. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—Bids will 
be received until 10 a. m. March 20 by John W. Current, County Treasurer, 
for the following 444% 6-year average highway-improvement bonds: 
$12,000 W.C. opps et al road bonds in Jefferson Twp. Denom. $600. 

7,600 F. H. Rowls road bonds in Greene Twp. Denom. $380. 

Date March 20 1917. Int. M. & N. Due one bond of each issue each 
six months from May 15 1918 to Nov. 15 1927, inclusive. 


JEFFERSON, BROADWATER AND LEWIS & CLARK COUN- 
TIES JOINT SCHOOL DISTRICT NO. 43, Mont.—BOND OFFERING. 
——Proposals will be received until 2 p. m. March 24 by the Clerk Board 
of School Trustees (P. O. East Helena), for $4,000 school bonds at not 
exceeding 6% interest. Denom. $1,000. Interest semi-annual. Due in 
10 years, subject to call at any interest-paying date. 


JOHNSTOWN, Cambria County, Pa.—BOND OFFERING.—Pro- 
osals will be received until 2 p. m. April 16 by Harry W. Slick, City Treas., 
or $50,000 point-impt. and $25,000 highway 4% 10-year bonds. enoms. 

$1,000 and $500, respectively, Date May 11917. Cert. check for $500 
required with each issue. Purchaser to pay accrued interest. 
Prin. and semi-ann. int.—M. & N.—payable at office of City Treas. 
Official circular states that there is no controversy or litigation pending 
concerning the validity of these bonds and that there has never been any 
default in the payment of any municipal obligations. Total bonded debt 
incl. these issues) , $930,000; no floating or other debt; cash in sinking fund 
152,444; assess. val. 1917, $53,600,000; estimated value, $75,000,000; 
value of municipal owned property, $1,783,025. 


KEENER SCHOOL TOWNSHIP (P. O. De Motte), Jasper County, 
Ind.—BOND OFFERING.—C. E. Fairchild, Township Trustee, will con- 
aoe} bids until 2 p. m. April 9 for an issue of $5,500 5% school bonds, it is 
stated. 


KENMORE SCHOOL DISTRICT (P. O. Kenmore), Summit County, 
Ohio.—BOND SALE.—On March 9 the $60,000 44%% 2i-year average 
bldg. bonds—V. 104, p. 779—were awarded to Seasongood & Mayer of 
Cincinnati for $60,560 (100.933) and int. There were no other bidders. 


KENWOOD (Town) UNION SCHOOL DISTRICT (P. O. Kenwood), 
Madison County, N. Y.—BOND OFFERING.—Bids will be opened by 
Geo. W. Johnston, Clerk of Bd. of Ed., on March 26 for an issue of $20,000 
5% school bonds authorized by a vote of 163 to 4 at an election held March 6 
Denom. $1,000. Date April 11917. Int.J.& D. Due $1,000 yearly on 


Dec. 1 from 1918 to 1937 inclusive. 
KINGSTON, Ulster County, N. ¥Y.—BOND SALE.—On Mar. 15 the 


the Ulster County Savings Institution at 101.20. Denom. $1,000. Date 
April 11917. Prin. and semi-ann. int.—A. & O.—payable at office of City 
Treas. Due April 1 1936. 


KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—An 
issue of $11,414 54 6% improvement bonds was purchased on Jan. 8 by 
Geo. L. & J. A. McPherson of Portland for the Detroit Trust Co. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.— 
B. M. Cook, Director of Finance, will receive bids until 12 m. April 2 for 
six issues of 5% street-impt. assess. bonds, aggregating $47,645. Date 
day of sale. Prin. and semi-ann. int. payable at Cleveland Trust Co., 
Cleveland. Due part of each issue yrly. on Oct. 1 beginning 1918. Cert. 
check for 5% of amount of bonds required. Purchaser to pay accrued int. 
Total bonded debt (including above issues), $2,102,705; water bonds 
included, $16,500; assessment bonds included, $974,687; no floating debt, 
cash value of sinking fund, $113,019; assessed valuation 1916, $45,300,570; 
actual value (est.), $54,000,000; tax rate (per $1,000), 1916, $14 80. 


LAKE WORTH DRAINAGE DISTRICT, Palm Beach County, Fla. 
—BOND OFFERING.—Sealed bids will be received until 2 p. m. March 27 
by the Board of Dist. Supers., H. 8. Fairchild, Sec., at the Pioneer Bank 


Bldg., West Palm Beach, for $350,000 6% = drainage-system-impt. 


bonds. Denom. $1,000. Date Jan. 1 1917 rin. and semi-annual int., 
J. & J., payable at the Hanover Nat. Bank, N. Y., or at the Bank of Lake 
Worth, Lake Worth, at the option of the holder. Due $5,000 yrly. from 


1922 to 1926 incl., $10,000 yrly. from 1927 to 1931 incl., $15,000 yrly. from 
1932 to 1936 incl. and $20,000 yrly. from 1937 to 1946 incl. Assess- 
ment of benefits, $4,859,640. 


LANSING, Mich.—BONDS AWARDED IN PART.—Of the two issues 
of 4% bonds aggregating $70,000 offered on Feb. 26 the $10,000 Boulevard 
lighting issue was awarded on March 5 to Wm. A. Neer & Co. of Lansing 
at par with $200 allowed for attorney’s expenses. Denom. $100. Date 
Mar. 151917. Int. ann. in March. ue $5,000 March 15 1919 and 1921. 
BONDS TO BE SOLD OVER-COUNTER.—The $60,000 4% water bonds 
which were offered on Feb. 28 but not sold will be sold over-the-counter. 
Denom. $100 and $500. Due $15,000 on Sept. 1 from 1930 to 1933 incl. 


LEBANON, Lebanon County, Pa.—BOND OFFERING.—Dan M. 
Sharp, City Clerk, is offering for sale over the counter $93,200 of the 
$230,000 4% tax-free coupon improvement bonds voted Nov. 7 1916. 
Denom. $100, $500 and $1,000. Int. A. & O. 


LEE COUNTY (P. O. Fort Myers), Fla.—BOND SALE.—On Mar. 12 
the $190,000 5% coupon Caloosa Valley Highway Special Road & Bridge 
Dist. road and bridge-construction bonds (V. 104, p. 780) were awarded 


to the Bank of Fort Myers at 97 and int. 


LIBERTY TOWNSHIP SCHOOL DISTRICT (P. O. Port William), 
Clinton County, Ohio.—BOND ELECTION.—An election has been 
called for March 31 to vote on the question of issuing $15,000 school 
bonds, it is stated. 


LOCKPORT, Niagara County, N. Y.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Mar. 20 by E. H. Boynton, City Treas., 
for $15,000 reg. school bonds at not exceeding 5% int. Denom. $ n 
Date Mar. 131917. Prin. and annual int. payable at office of City Treas. 
Due $1,500 yearly on Jan. 2 from 1918 to 1927, incl. Cert. check for 2% 
of bonds bid for, payable to the City of Lockport, required. 


LORAINE (P. O. Johnstown), Lebanon County, Pa.—BONDS 
VOTED.—A vote of 32 to 2 was cast at the election held March 10 in 
favor of the question of issuing $20,000 school bonds, it is stated. 


LOUISIANA.—BOND SALE.—OPTION GRANTED.—On March 5 
$3,000,000 (part of an issue of $25,000,000 of 1917) 4%% gold Port Com- 
mission Harbor Improvement bonds were awarded, reports state, to a 
syndicate composed of the Hibernia Bank & Trust Co., the Whitney- 
Central Nat. Bank and the Inter state Trust & Banking Co., all of New 
Orleans, and William R. Compton Co. of St. Louis and Halsey, Stuart & 
Co. of Chicago at par. 

An option was granted on the same day to the above syndicate until 
Jan. 1 1918, to purchase an additional $1,000,000 of these bonds at par 
for 44s. Denoms. of $4,000,000, (700) $100, (150) $500, (3,855) $1,000 
Due from 1925 to 1950. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.—Bids 
will be received until 11:30 a. m. March 30 by Gabe Cooper, County 
Auditor, for $161,879 26 5% 2-1l-year serial sewer bonds. Auth., Secs. 
6602-5 and 6602-6, Gen. Code. Denom. 1 for $879 66; 161 for $1,000. 
Date April 20 1917. Principal and semi-annual interest—A. & O.—pay 
able at office of County Treasurer. Due $17,879 66 in 2 years and $16,000 
yearly from 3 to 11 years, inclusive. Certified check (or cash) on a Toledo 
bank for $500 required. Bonds will be delivered on April 20. Conditional 
bids will not be considered. 


MADISON, Rockingham County, No. Caro.—BOND SALE.—The 
$8,000 6% 30-yr. bonds offered on Feb. 15 (V. 104, p. 281) were awarded 
on that day to Sidney Spitzer & Co. of Toledo for $8,487, equal to 106.087. 


MADISON COUNTY (P. O. Huntsville), Ala.— WARRANT OFFER- 
ING.—Sealed bids will be received until 12 m. March 19 by Thos. W. 
Jones, Judge of Probate, for $50,000 5% 10 mos. warrants. Denom. $500. 
Date April 1 1917. Due Feb. 1 1918. These warrants are tax-exempt. 
Cert. check for $500, payable to the Judge of Probate, required. Bonded 
debt March 10 1917, $222,500. Floating debt, $25,000. Assess. val. 
1916, $13,253,431. State and county tax rate (per $1,000), $15 00. 


MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Trotwood), 
Montgomery County, Ohio.—BOND OFFERING.—Proposals_will be 
received until 7:30 p. m. April 2 by J. Howard Falknol, Clerk of Board of 
Education, for $8,500 544% coupon school bonds. Auth., Secs. 7625, 
7629 and 7630, Gen. Code. Denom. $500. Date April 1 1917. Int. 
M.&8S. Due $500 each six months from March 1 1918 to March 1 1926, 
inclusive. Certified check for $500, payable to the above Clerk, required. 
Bids must be unconditional. 


MANHATTAN SCHOOL DISTRICT (P. O. Manhattan), Riley 
County, Kans.—WARRANTS PROPOSED.—The Clerk Bd. of Ed., 
advises us that time warrants will be issued for a school-building. The 
warrants will bear int. at not to exceed 5%. Robt. B. Spilman, Clerk 
Board of Education. 


MANITOWOC, Manitowoc County, Wisc.—BOND ELECTION.— 
Local papers state that the question of issuing $200,000 — 1 tated and 
high-school-bldg. bonds will be submitted to a vote on April 3. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Further details are at hand relative to the offering on April 3 of the 
following 414% 6-year average road-improvement bonds (V. 104, p. 979): 
$8,900 Geo. E. Holt et al road bonds in North Twp. Denom. $445. 

9,100 Aunon Nye et al road bonds in Center Twp. Denom. $455. 

Bids for these bonds will be received until] 2 p. m. on that day (April 
by Geo. W. Huff, County Treasurer. Date April 3 1917. Int. M. &N. 
Due one bond of each issue each six months from May 15 1918 to Nov. 15 
1927, inclusive. 

MARTINS FERRY, Belmont County, Ohio.—BONDS PROPOSED.— 
Reports state that ordinances have been passed under suspension of rules, 


providing for the issuance of $5,000 street and $12,000 city-hall-equipment 
onds. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—On 
March 13 the loan of $100,000 was awarded to Jackson & Curtis of Boston 
at 3.89% discount, plus $2 premium.—V. 104, p. 979. 

The other bidders were: 





3) 
N 


aN 


Old Colony Trust Co______- 3.02% 18. N. Bond & Co. ......---- a4% 
eR SS Lo See eae 3.94% |Cropley, McGaragle & Co_.--4.04% 

Lee, Higginson & Co_______-_ 3.95% | Blake Bros. & Co_--.------- 64.05% 

F. 8S. Moseley & Co________-_ 3.98% |Estabrook & Co_.---------- 4.06% 


a Plus $5 50 premium. 6b Plus $4 premium. 


MEDFORD, Jackson County, Ore.—BOND ISSUE CANCELED .— 
We are advised that the issuance of the $300,000 railroad-construction 
bonds (V. 102, p. 2094), has been canceled. 

MERIDIAN, Lauderdale County, Miss.—BOND ELECTION PRO- 
POSED.—Local papers state that the City Council has been petitioned to 
call an election to submit to a vote the question of issuing municipal ice 
factory bonds. 

BONDS AWARDED IN PART.—BOND ELECTION.—On Mar. 1 
$18,000 5% refunding bonds were awarded, it is stated, to J. C. Mayer & 





$10,000 414% school refunding bonds—V. 103, p. 431—were awarded to 





Co. of Cincinnati at 101.50, int. and lithographing bonds. Denom. $500. 
Due $1,000 yearly Mar. 1 from 1920;t0}1937, incl. 
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These bonds are part of an issue of $28,950 37 refunding bond issue to be 
voted on March 20. The sale was made subject to the result of this elec- 
tion. The City Sinking Funds will purchase the remainder of the issue. 

BOND SALE.—On March 13 $3,155 64 6% 1-10-yr. serial street-paving 
bonds were awarded to W. F. Temple for $3,206 64 (101.601) and int. 
Denom. $315 56. Date Oct. 11916. Int. annual in April. 


MIDDLEBURG TOWNSHIP SCHOOL DISTRICT (P. O. Middle- 
burg), Logan County, Ohio.—BONDS VOTED.—The proposition to 
issue the $15,000 ‘school bonds carried at the election held March 3 by a 
vote of 68 to 8, it is stated.—V. 104, p. 780. 


MIDDLESEX COUNTY (P. O. Cambridge), Mass.—1/sEMPORARY 
LOAN.—On March 13 the loan of $200,000 maturing Nov. 9 1916— V. 
104, Bs 979—was awarded to Estabrook & Co. of Boston at 3.73% discount, 


plus premium. The other bidders were: F 

- Discount. Discount. 
Jackson & Curtis. _......._. *3.74% |Lee, Higginson & Co____--_-- 3.95% 
F. 8. Mosely & Co__________ 3.85% | Cropley, McGaragle & Co__-.4.04% 
OS St De aeons 3.88% |H. C. Grafton, Jr..._-..---- 4.09% 


* Plus $1 premium. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. March 30 by Louis T. Nein, City Aud., for 


the following bonds: 
$20,000 00 444% water bonds. Denom.$500. Due $1,000 yrly. on Feb. 1 
from 1918 to 1937 inclusive. 


15,000 00 44%% water bonds. Denom. $500. Due $1,000 yrly. from 


1918 to 1932 inclusive. 
10,300 70 5% street assess. bonds. Denom. 10 for $500 and 10 for 
$530 07. Due $1,030 97 yrly. from 1918 to 1927 incl. 
Date Feb. 11917. Int. F. & A. at Nat. Park Bank, N. Y. Cert. check 
for $200 required with eachissue. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 


MONTAGUE, Franklin County, Mass.—BONDS PROPOSED.— 


Newspaper dispatches state that an issue of $10,000 street bonds is in 
contemplation. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
The following bids were received for the $75,000 444% 1-15-year serial 
hospital bonds offered on March 14—V. 104, p. 881: 


Davies-Bertram Co. |R. M. Grant & Co_.-_-- $75,942 00 

J.C. Mayer & Co., j’tly $76,388 00| Prov. Sav. Bk. & Tr. Co_ 75,907 50 
Feibel-Elischak Co__-___- 76,160 00| Breed, Elliott & Harrison. 75,873 75 
Field, Richards & Co____ 76,148 00| Tillotson & Wolcott Co_. 75,772 00 
Dayton Sav. & Tr. Co__. 76,140 00|Seasongood & Mayer__.. 75,771 00 


Ohio National Bank 76,006 60] 


MOUNT CARMEL, Northumberland County, Pa.—BOND_ ELEC- 
TION .—An election will be held April 5 to vote on the question of issuing 
$100,000 4% % funding bonds. Due $4,000 yearly after 5 years. 


MUSCATINE, Muscatine County, Iowa.—BONDS VOTED.—The 
question of issuing the $20,600 municipal coal and fuel yard establishing 
bonds carried, it is stated, at the election held March 5 (V. 104, p. 882). 


MUSKEGON HEIGHTS, Muskegon Heights, Mich.—BOND SALE. 
—On March 12 the $110,000 sewer bonds—V. 104, p. 979—were awarded 
to John F. McLean & Co. of Detroit for $115,000 (104.545) for 5% bonds. 
Other bids were: 

F. C. Hoehler & Co., $111,804 for 4s. 
John Nuveen & Co., $112,750 for 5s. 
Bolger, Mosser & Willaman, $112,000 for 5s. 

Denom. $500. Date Jan.11917. Int. J. & J. Due Jan. 1 1938. 


NASSAU COUNTY (P. O. Mineola), N. ¥Y.—BOND OFFERING.— 
Proposals will be received until 12 m. March 26 by E. J. Bennett, Co. 
Compt., for $130,000 444% reg. refunding bonds. Denom. $1,000. Date 
March 1 1917. Int. M. & 8. at office of Co. Treas. Due Sept. 1 1921. 
Cert. check for 2% required. ‘The bonds will be certified as to their genu- 
ineness by the Nassau County Trust Co. and their legality will be approved 
by Hawkins, Delafield & Longfellow of New York. 

NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
On March 13 a loan of $500,000, dated March 13 and maturing Nov. 5 1917, 
was negotiated with the Old Colony Trust Co. of Boston at 3.86% discount, 
it is said. 

NEWBURYPORT, Essex County, 
Dispatches state that the City Treas. will receive bids until 8 p. m. Mar. 23 
for a loan of $100,000, dated Mar. 26 and payable June 1 1917. 

NEW LEXINGTON SCHOOL DISTRICT (P. O. New Lexington), 
Perry County, Ohio.— BOND SALE.—On March 10 an issue of 8 





Mass.—LOAN OFFERING.— 


9,000 
5% funding bonds was awarded to W. L. Slayton & Co. of Toledo at 
105.071. Other bids were: 
Ohio National Bank_____-_ $9,441 00] Otis & Company________- $9,300 00 
Durfee, Niles & Co__.___. 9,378 80|F. C. Hoehler & Co_____ 9,250 20 


Seasongood & Mayer 9/371 00| New First National Bank.- 9/201 00 


Spitzer, Rorick & Co______ 9,322 00| Tillotson & Wolcott Co__. 9,183 60 
nen. Miller & Co_____ 9,306 00] Citizens’ National Bank_-_- 9,690 00 
enom. $500. Date April 1 1917. 


a 
Int. A. & O. Due from 1924 to 
1932. 

NEW YORK CITY.—TEMPORARY LOANS.—Bids were opened at the 
Comptroller’s office on Mar. 13 for $10,000,000 revenue bills maturing 
June 6 1917 and $5,000,000 corporate stock notes maturing May 25 1917. 
The awards were made as follows: 


Revenue Bills. 





Name— Amount. % Int. Name— Amount. % Int. 
Salomon Bros. & | { 100,000 3.15 
| "eee $9,100,000 3.33 | National Park Bank{ 100,C0O0 3.20 
Heidelbach, Ickel- | | 100,000 3.25 
heimer & Co..-.-.-.- 500,000 3.29 { 100,000 3.30 
Corporate Stock Notes. 
Salomon Bros. & U.8. Mtg. & Tr. Co- 400,000 325 
RS $1,090,000 3.29 Bernhard Scholle &{ 500,000 3.22 
f 100,000 3.10 a Se, Ser q 500,000 3.27 
National Park Bank({ 100,060 3.15 { 110,CCO 3.29 
| 160,000 3.20 Guaranty Trust Co_f 1,000,000 3.15 
| 160,000 3.25 \ 1,000,000 3.26 
Below we give a list of the unsuccessful bidders: 
Revenue Bills. 
Colgate, Parker &{ $850,000 3.60 |Remick, Hodges & Co.1,000,000 3.59 
a | 50,000 3.55 |Speyer & Co____. ..- 1,000,000 3.86 
Bankers Trust Co__.10,000,000 3.555 Irving Nat. Bank__- 500,000 3.97 
White, Weld & Co__{ 1,500,000 3.74 Heidelbach, Ickel- { 2,009,000 3.34 
\ 500,000 3.84 heimer & Co____- { Lots of to 
New York Life Ins. | 500,000 3.70 l 500,000 3.43 
& Trust Co....-. 500,000 3.725 { 600,000 3.35 
| 500,000 3.75 National Park Bank{ Lots of to 
Goldman, Sachs &/{ 5,000.000 3.625 | 100,000 3.60 
gE { Lots of to Kissel, Kinnicutt &{ 250,000 3.625 
{ 1,000,000 3.825 0 cxanadunee aie 250,000 3.73 
Farmers’ Loan & Tr. Equitable Tr. Co_.-. 1,500,000 3.75 
a RE Aa 1,000,000 3.75 Kidder, Peabody & 
Bernhard, Scholle &{10,000,000 3.46to!’ Co --- ----- 2 LL. 5,000,000 3.5869 
| LD ee \ odd lots 3.64 Emigrant Industrial 
Mann, Bell & Co_._{ 250,000 3.48 Savings Bank_____ 1,000,000 3.60 
\ 250,000 3.52 Morgan & Bartlett_- 500,000 3.65 
German Savs. Bank. 500,000 3.75 
Corporate Stock Notes. 
R.W.Preasprich& Co. 250,00 3.61 { 6C0,000 3.30 
Equitable Trust Co.. 1,50€,000 3.70 National Park Bank{ Lots of to 
Bankers Trust Co... 5,000,000 3.555 100,000 3.55 
White, Weld & Co__. 500,000 3.6) Speyer & Co........ 100,000 3.72 
German Savings Bank 600,000 3.75 Empire Trust Co---f 500,000 3.76 
New York Life In-{ 1,500,000 3.60 1 §00,000 3.81 
surance & Trust{ Lots of to Bernhard, Scholle &{ 3,500,000 3.31lto 
“) a eee | 500,000 3.65 Pe vtcnchéauweem \ odd lots 3.39 
NEW YORK STATE.—BOND OFFERING.—At noon on April 5 bids 


will be opened at the office of Eugene M. Travis, State Comptroller, for 
tue 35 Coo em 4% tax-free gold bonds issued in coupon or registered form 
o. * f 
This is the only public sale of New York State bonds that is contemplated 
during the present calendar year. 








Bidders will be required to state clearly in the proposal the amount and 
price for each $100 bid for, coupon bonds being issued in denominations of 
$1 000, poe resitered bonds in denominations of $1,000, $5,000, $10,000 

$10,000,006 for the improvement of the Erie, Champlain and Oswego 
canals, dated Jan. 1 1917, due Jan. 1 1967; $10,000,000 for the improve- 
ment of highways, dated March 1 1917, due March 1 1967; $2,500,000 
for the extension of the Palisades Interstate Park, dated March 1 1917, 
due March 1 1967, and $2,500,000 for the State Forest Preserve Park, 
dated March 1 1917 and due March 1 1967. 

$ bonds enumerated above are all 50-year bonds, bearing 4% interest, the 
Comptroller will reserve the right to allot to the successful bidder, bonds of any 
By Sid the above issues, notwithstanding the specific issue, may be stated in 


Temporary receipts will be issued which will be exchanged for the per- 
manent bonds when ready for delivery, at the Bank of the Manhattan 
Co., New York. 

These bonds are legal investments for trust funds. 

No bids will be accepted for less than the par value of the bonds nor 
unless accompanied by a deposit of money or by a certified check or bank 
draft upon a solvent bank or trust company of the cities of Albany or 
New York, payable to the order of the Comptroller of the State of New 


York, for at least 2% of the par value of the bonds bid for. All bids will 
include accrued interest. 


NEWTON COUNTY (P. O. Decatur), Miss—BOND SALE.—On 
March 5 the Capital Nat. Bank of Jackson was awarded, it is stated, the 
following road-improvement bonds: 

330,000 a) ee ee woe Pr itoe ne 2) one int. 
8S fees and lithographing ° 
12,000 Beat 5 bonds at 104.375 . 1 


NORWALK SCHOOL DISTRICT (P. O. Norwalk), Huron Count 
Ohio.—BOND ELECTION PROPOSED.—This district’ proposes to hold 


an election in the near future to vote on th i f issui 25, 
po hang egy dy e oO e question of issuing $125,000 


NORWOOD CITY SCHOOL DISTRICT (P. O. Norwood), Hamilton 
County, Ohio.—_BOND SALE.—On March 12 the $125,000 44%% 26% 
year average coupon school bonds—V. 104, P. 882—were awarded to 
Seasongood & Mayer of Cincin. at 100.812 and int. Other bids were: 
J.O. Mayer & Co......_.- $125,650| Weil, Roth & Co $125,175 


OSHKOSH, Winnebago County, Wisc.—BOND SALE.—The $85,000 
47 water-works-improvement and extension bonds (V. 104, p. 282) have 
been sold ‘‘over the counter’’ at par to local investors. 


ONEIDA, Madison County, N. Y¥.—BOND SALE.—On March 6 
$5,490 general and $8,579 70 local improvement 444% bonds were awarded 
to the Oneida Savings Bank at 101.11. Date Dec. 11916. Int. J. & D. 
Due in ten years. 

Using newspaper reports, we erroneously reported in last week’s issue, 
page? 0, that these bonds were awarded to Geo. B. Gibbons & Co. at 


Purchaser to pay 


OSSINING (Village), Westchester County, N. Y.—BOND OFFER- 
ING.—Proposals will be received until 8 p. m. March 20 by Robt. T. Den- 
nis, Vil. Clerk, for the following 5% reg. gold bonds: 
$30,000 street bonds. Date Mar. 11917. Due $2,000 yearly on Mar. 1 


from 1918 to 1932, incl. 
1 1917. Due $2,000 yearly on 


40,000 refunding bonds. Date Mar. 
April 1 from 1918 to 1937, incl. 

Denom. $1,000. Prin. and semi-ann. int., payable at office of Vil. 
Treas. Cert. check on an jnces porated bank or trust company for 2% of 
bonds bid for, payable to the Village of Ossining, required. Purchaser to 
pay accrued interest. Bids must be made on blank forms furnished by the 
Village. The bonds will be prepared under the supervision of U. 8. Mtge. 
& Tr. Co., which will certify as to the genuineness of the signatures of the 
village officials and the seal impressed thereon, and the successful bidders 
will be furnished with the opinion of Hawkins, Delafield & Longfellow of 
N. Y. that the bonds are binding and legal obligations of the President and 
Trustees of the village. The following financial statement is furnished: 
Bonded debt, excl. of present issue, $786,743 13; water bonds incl. in above, 
$183,000; floating indebtedness, $16,059 65; assess. val. real estate. $8,- 
070,986; assess. val. personal, $241,074; assess. val. special franchises, 
$230,006. 

PAGELAND SPECIAL SCHOOL DISTRICT NO. 43 (P. O. Page- 
land), Chesterfield County, So. Caro.—BONDS AUTHORIZED.— 
The General Assembly of 1917 has passed an Act authorizing the School 
Trustees to issue site-purchase, building and equipment bonds. 


PERSON COUNTY (P. O. Roxboro), No. Caro.—BOND ELECTION. 
—The proposition to issue $300,000 road bonds will be submitted to a 
vote, it is stated, on March 20. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Attention is called to the official advertisement elsewhere in this depart- 
ment of the offering on Mar. 27 of the five issues of 44% bonds, the maxi- 
mum amount of which will not exceed $355,000. For full details and terms 
of offering see last week’s issue, page 980. 

The following financial statement is furnished: Bonded debt, incl. these 
issues, $3,233,200; water bonds included in above, $877,600; funds in hand 
and sinking fund, $380,054; assess. val. real property 1916, $17,760,639; 
personal, $5,783,965; average assess. val. of real estate last three years, 
$17,072,435. 


PIKE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. North 
Hampton), Clark County, Ohio.—BOND OFFERING.—Proposals will 
be received until 10 a. m. March 20 by W. 8S. Jenkins, Clerk of Board of 
Education, for $15,000 5% coupon school bonds. Auth., Secs. 7625, 7626 
and 7627, Gen. Code. Denom. $500. Date Feb. 11917. Int. F. & A 
at Lagonda National Bank, Springfield. _Due $500 each six months from 
Feb. 1 1918 to Aug. 1 1932, inclusive. Certified check for $750, payable 
to the above Clerk, required. Bonded debt March 10 1917 (including this 
issue), $16,000; assessed valuation, $3,280,000. 


PIMA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Tucson), Ariz.— 
BOND OFFERING.—Sealed bids will be received until 10 a. m. April 12 
by Bertram L. Hitch, Clerk of Board of County Supervisors, for $150,000 
5% 20-year gold site-purchase and_ building bonds. Denom. $1,000 
Date April 12 1917. Prin. and semi-annual int. payable at the County 
Treasurer’s office. Certified check for $500 required. 

PINE BLUFF SPECIAL SCHOOL DISTRICT (P. O. Pine Bluff), 
Jefferson County, Ark.—BONDS PROPOSED.-—Reports state that a 
bill authorizing this district to issue building bonds was passed at the 
recent session of the State Legislature. 


POCAHONTAS COUNTY (P. O. Pocahontas), Iowa.—BOND 
OFFERING .—Further details are at hand relative to the offering on April 2 
of the $60,000 bridge funding bonds (V. 104, p. 980). | Proposals for these 
bonds will be received by W. C. Wood, County Auditor. Date May 1 
1917. Int. Jan. &July 1. Due part yrly. from 1921 to1927incl. Bonded 
debt, including this issue, $120,000. Assess. val.,'$8,696,549; moneys and 
credits (add'l), $1,379,810; true value of real estate and grr property, 
$34,786,196. All bids will be opened on April 2 and the bidders will be 
given a chance to rebid at public auction. 


POINTE COUPEE PARISH, La.—BOND OFFERING.—Pro Is 
will be received until 10 a. m. March 23 by Elie Gindroz, Secretary Board 
of Supervisors (P. O. Livonia), for $90,000 5% gold coupon Road District 
No. 2 road-construction bonds voted Jan. 18. Interest semi-annual. 
Due serially April 1 from 1918 to 1947. Certified check for $3,000, payable 
to the President Board of Supervisors, required. ‘The district has no 
indebtedness. 


POINT PLEASANT INDEPENDENT SCHOOL DISTRICT (P. O. 
Point Pleasant), Mason County, W. Va.—BOND SALE.—On March 10 
the $50,000 5% 10-30-year (opt.) Coupon site-purchase, high-school-build- 
ing and equipment bonds (V. 104, p. 780), were awarded to J. R. Sutherlin 
& Co., of Kansas City, at 101.02 and interest. Purchaser to furnish blank 
bonds. There were fourteen other bids received. 


POLK COUNTY (P. O. Bartow), Fla.—BOND ELECTION PRo- 
POSED .—Reports state that an election will be called shortly in Auburn- 
dale Special Road & Bridge District to vote on the question of issuing 
$150,000 road-construction bonds. 








PORT CHESTER (Village), Westchester County, N. Y.—CERTIFI- 
CATE OFFERING.—Bids will be received until 8 p. m. March 20 by Louis 
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C. A. Lewin, Village Clerk, for $7,000 
assessment certificates. Denom. $1, April 1 1917. Int. 
A. & O. at First National Bank, Port Chester. Due ril 11920. Certi- 
fied check for 5% of certificates, payable to the Village Treasurer, uired. 
Louis ©. A. Le , Vil. Clerk, will receive bids until 8 p. m. Mar. 27 
for $50,000 4%% 1-50-yr. serial reg. sewage-disposal bonds. Denom. 
$1,000. Date April 11917. Prin. and semi-ann. int.—A. & O.—payable 
at First Nat. Bank, Port Chester. Due $1,000 yrly. on April 1 from 1918 
to 1967 incl. Cert. check on an incorporated ba or trust company for 
3% of bonds bid for, peyable to the Vil. Treas., required. Purchaser to 
ay accrued interest. The U.S. Mtge. & Tr. Co. will certify as to the genu- 
neness of the signatures of the officials signing the bonds and the seal im- 
oressed thereon, and the validity of said bonds will be approved by Hawkins, 
elafield & Longfellow of N. Y., whose opinion will be furnished purchaser. 
BOND AND CERTIFICATE SALE.—On March 12 the four issues of 
4%%_ bonds and certificates, aggregating $24,400 (V. 104, p. 882), were 
awarded to the Port Chester Savings Bank for $24,564, equal to 100.672. 


Other bidders were: 
$4,500 $11,025 $5,200 $3,675 


4\%4% 3-year gold sewer and drain 
006. Date 


Issue. Issue. Issue. Issue. 
Mt A TENDS os ii wna aed ddnonne 100.17 101.17 160.06 100.03 
(700, me. Gammons & Oo... .. nn ccccccun 100 SD etic. cay ites: © dade se to ae 


Stacy & Braun__--- Mee esas eee | e :__, ener piace 
Crandell, Sheppard & Co—101.02 for two issues, aggregating $15,525 


PORTLAND, Me.—LOAN OFFERING.—Proposals will be received 


until 12 m. March 21 by Arthur W. Beale, City Treasurer, for the pur- 
chase at discount of a temporary high-school loan of $200,000. ate 
April 2 1917. Due Oct. 1 1917 at First National Bank, Boston. The 


notes will be in denominations to suit purchaser, and in submitting bids 
the denominations desired should be stated. Notes will be delivered 
April 2 at First National Bank, Boston, and will be certified as to genuine- 
ness and validity by said bank under advice of Ropes, Gray, Boyden & 
Perkins, and all legal papers incident to the loan will be filed with said 
bank, where they may be inspected at any time. 


PORTSMOUTH, Norfolk County, Va.—BOND SALE.—The $150,000 
4% 30-year gold site-purchase and school-bldg. bonds offered without suc- 
cess on Feb. 17 (V. 104, p. 780) have been purchased by Cummings, Prud- 
den & Co. of New York. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.—On 
Mar. 10 the four issues of 444% 6-year average highway-impt. bonds, ag- 
gregating $33 ,500—V. 104, p. 882—were awarded as follows, it is stated: 
323,900 two issues of bonds to the Fletcher-Amer. Nat. Bank of Indianapo- 

lis for $24,583, equal to 102.857. 
9,600 two issues of bonds to Miller & Co. of Indianapolis for $9,838, 
equal to 102.479. 


? RAPIDES PARISH (P. O. Alexandria), La.—BOND SALE.—On 
Feb. 27 $56,000 5% Road Dist. No. 12 gravel-road bonds were awarded 
to the Rapides Bank of Alexandria at par and int. Int. F. & A. 


_ READING, Middlesex County, Mass.—BOND SALE.—On March 10 
the issue of $100,000 4% 6-30-year serial coupon sewerage bonds (V. 104 
p. 980) was awarded, reports state, to Cropley, McGaragle & Co., of 
Boston, at 101.936. Date March 1 1917. Due $4,000 yearly on March | 
from 1923 to 1947, inclusive. 

TEMPORARY LOAN.—On March 15 a loan of $90,000 was negotiated 
with R. L. Day & Co. of Boston, it is stated, as follows: 

$40,000 maturing Nov. 2 1917 at 3.84% discount. 

30,000 maturing Nov. 15 1917 at 3.84% discount. 

20,000 maturing Dec. 1 1917 at 3.92% discount. 


— 


REDFIELD INDEPENDENT SCHOOL DISTRICT NO. 20 (P. O. 
Redfield), Spink County, So. Dak.—BOND SALE.—On March 6 the 
$93,000 building bonds—V. 104, p. 882—-were awarded to the Harris Trust 

Sav. Bank of Chicago for $94,656 (101.78) and int. as 5s. Other bids 
(all for 5% bonds) were: 

Sidney Spitzer & Co., Toledo—$94,469 50 and int. 

R. M. Grant & Co., Chicago—$94,575 and int., less $100 for expenses. 

Kalman, Matteson & Wood, St. Paul—$94,162 50 and int. 

F. C. Hoeher & Co., Toledo—$94,097 40 and int. 

Bolger, Mosser & Willaman, Chicago—$94,025 and int. 

C. H. Coffin, Chicago—$93,103 and int., less $600 for expenses. 

Denom. $1,000. Date March 1 1917. Int. M. & 8. Due yearly on 
March 1 as follows: $2,000 1918 and 1919, $3,000 1920 and 1921, $4,000 
from 1922 to 1925 incl., $5,000 from 1926 to 1929 incl., $6,000 1930 and 
1931, $7,000 from 1932 to 1936 incl. 


RHODE ISLAND, State of.—BONDS AUTHORIZED .—The State 
Legislature has passed an Act pers for the issuance of the $300,000 
+70 ae ee bridge bonds voted at the tast November election, see 


These Sands will be sold about the latter part of April and will be dated 
May 1 1917. 


RICHLAND TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Belle- 

fontaine), legen County, Guile. UIE) Eaten 3 “A election will 
re q s said, 2 iss d 

pombe ft Bd S sa o vote on the proposition to issue $4,000 


RIPLEY COUNTY (P. O. Versailles), Ind.— BOND SALE.—Reports 
state that a local bank has purchased an issue of $14,560 road bonds at 
102.50. Denom. $364. 


RUSH COUNTY ?: O. Rushville), Ind.—BOND OFFERING.—Bids 








will be received until 2 P- m. March 27 by John O. Williams, County 
Treasurer, for $46,800 444% 6-year average Frank M. ‘Sw et al road 
Denom. $585. Date March 15 1917. Int. 


bonds in Rushville Twp. 
M. & Due $585 each six months from May 15 1918 to Nov. 15 1927, 


inclusive. 


ST. BERNARD, Hamilton County, Ohio.—BOND OFFERING .— 
Proposals will be received until 12 m. April 12 by W. L. Taylor, City 
Auditor, for $70,000 street, $12,000 street (city’s portion), $3,C60 storm 
sewer and $7,000 water-main-extension 444% 30-year coupon bonds. 
Auth., Sec. 3939, Gen. Code. Denom. $500 or multiples thereof. Date 
March 30 1917 on $70,000 issue; others will be dated day of sale. Prin- 
cipal and semi-annual interest payable at the Citizens’ Bank of St. Bernard. 
Certified check for 5% of bonds bid for, required. Purchaser to pay 
accrued interest. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE.—On 
March 6 the $160,000 444% 12%-yr. (aver.) tax-free Judicial Ditch No. 4 
bonds (V. 104, p. 883) were awarded, it is stated, to the Northern Nat. 
Bank of Duluth at 102.90. 


ST. PAUL, Minn.—BOND OFFERING.—Proposals will be received 
until April 2 by the City Comptroller, it is stated, for $150,000 4% water- 
works-extension bonds. 


SALUDA COUNTY (P. O. Saluda), So. Caro.—BONDS AUTHOR- 
IZED.—An Act authorizing this county to issue not more than $50,0C0 
court-house-erection bonds was passed by the General Assembly of 1917. 


SALUDA SCHOOL DISTRICT NO. 1 (P. O. Saluda), Saluda 
County, So. Caro.— BONDS AUTHORIZED .—The General Assembly of 
1917 has passed an Act providing for the issuance of not more than $50,000 
site-purchase and building bonds. 


SEAL BEACH, Orange County, Calif.—BOND SALE.—On Feb. 15 
the two issues of 5% 1-30-year serial bonds, aggregating $75,000 (V. 104, 
p. 381), were awarded to the Contractors Securities Co., of Los Angeles, 
at 102 and interest. 

SHAMOKIN, Northumberland County, Pa.—BOND SALE.—On 
March 6 an issue of $18,000 4% coupon fire department equipment bonds 
was awarded to Mrs. Agnes I. John, of Shamokin, at 100.125. The 
Guarantee Trust & Safe Deposit Co. of Shamokin bid par. Denom. $500 
and $1,000. Date April 1 1917. Principal and semi-annual interest— 
A. & O.—payable at County Treasurer's office. Due April 1 1932, subject 
to call, $9,000 any time after ten years, and the same amount after 15 years 
from date. Bonded debt March 3 1917 (excluding this issue), $134,400; 
floating debt, $17,800; assessed valuation, $5,941,009. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING .— 
Proposals will be received until 10 a. m. March 24 by 8. A. Brown, County 
Treasurer, for the following 444% 6-year average highway-impt. bonds: 


$9,660 John Lowden et al. road bonds in Van Buren Twp. Denom. $483. 





gheny County, 


6,460 Warford Price et al. road bonds in Noble Twp. Denom. 323. 
6.660 Tillson Higgins et al. road bonds in Liberty Tep. Denom. B33. 
Date Mar. 151917. Int. M.&N. Due one bond of each issue each six 


months from May 15 1918 to Nov. 15 1927 incl. 


RICT 


(P. O. Sharpsburg), Alle- 
1 reports state that this dis- 
tax-free school bonds to the 


SHARPSBURG SCHOOL DIST 
Pa.—BOND SALE. 

trict recently sold an issue of $85,000 4% 

Mellon National Bank of Pittsburgh. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 89, Wash.—BOND 
OF FERING.—Proposals will be received until 2 p. m. March 19 by Will R. 
Wells, County Treasurer (P. O. Mt. Vernon), for $1,000 1-10-year opt. 
coupon building and equipment bonds at not exceeding 6% int. Denom. 
$100. Date April 1 1917. Prin. and annual int. payable at the County 
Treasurer's office. Certified check for $60, payable to the County Treas- 
urer, required. 


SKIATOOK, Tulsa County, Okla.—BOND SALE.—On March 6 the 
three issues of 6% coupon bonds, aggregating $20,000 (V. 104, p. 781), 
were awarded to R. J. Edwards, of Oklahoma City, at par and interest. 
Purchaser to pay all expenses. 

These bonds were sold subj. to the result of an election to be held Mar. 20 
SOUTH BETHLEHEM, Northampton County, Pa.—BOND SALE.— 
On March 5 the $25,000 4% 2-1i-year serial fire apparatus bonds (V. 104. 
p. 683) were awarded to Wm. R. Compton Co. of New York at 100.112 
and interest. "There were no other bids received. 


SOUTH BRAINTREE, Norfolk County, Mass.—TEMPORARY 
LOAN.—On March 13 a loan of $60,000 dated March 15 1917 was nego- 
tiated with R. L. Day & Co. of Boston at 3.92% , itis stated. Due $20,000 
Nov. 5, 9 and 12 1917. 

SOUTH CONNELLSVILLE, Fayette County, Pa.—BONDS VOTED. 
—At an election held March 3 a vote of 157 to 51 was cast in favor of the 
proposition to issue $22,000 street bonds, it is said. 


SOUTHEAST-ARKANSAS LEVEE DISTRICT, Chicot, Desha and 
Lincoln Counties, Ark.—BOND OFFERING.—Proposals will be received 
until 12 m. April 10 by H. Thane, Secy. Board of Directors (P. O. Arkansas 
City), for not less than $800,000 nor more than $1,000,000 5-30-yr. serial 
refunding and levee improvement bonds at not exceeding 6% int. Denom. 
to suit purchaser. Cert. check for $500, required. 


- 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.— 
BONDS AUTHORIZED.—An Act to authorize the Co. Supervisors to 
$1,000,000 road-construction bonds was passed by tt General 


issue 
Assembly of 1917. 

SPARTANBURG SCHOOL DISTRICT (P. O. Spartanburg), Spar- 
tanburg County, So. Caro.— BONDS AUTHORIZED.—An Act to au- 
thorize the School Trustees of this district to issue school bonds was passed 
by the General Assembly of 1917. 

STATESBORO, Bulloch County, Ga.—BONDS VOTED.—The 
questions of issuing $60,000 5% street-paving and water and light plant 
impt. bonds carried at the election held Feb. 15. 





STEELTON, Dauphin County, Pa.—BOND SALE.—The Steelton 
National Bank of Steelton has been awarded at par the $25,000 fire- 
apparatus and $50,000 paving 4% bonds voted May 18 1916—V. 102, 
p. 2010. Denom. $500. Date Oct. 11916. Int. A.& O. Due $12,500 


in 1921 and $2,500 yearly from 1922 to 1946 inclusive. 

STEUBEN COUNTY (P. O. Angola), Ind.—BOND SALE.—On Mar. 8 
the $15,000 41%4% soldiers’ monument bonds—V. 104, p. 474—were dis- 
posed of to three bidders at a total premium of $293 50, equal to 101.956, 
it is reported. 

STEVENS POINT, Portage County, Wis.—BONDS AUTHORIZED. 
—Local papers state that the ordinance providing for the issuance of $30,000 
4\%% park, street and boulevard bonds—V. 104, p. 78i1—has been passed 
by City Council. Denom. $500. Date April 15 1917. Int. semi-annual. 
Due $2,000 yearly April 15 from 1922 to 1936, inclusive. 


SUMMIT SCHOOL DISTRICT, Santa Clara County, Calif.— 
BOND SALE.—On March 5 $2,000 6% gold coupon building bonds were 
awarded to the Bank of Italy, San Jose, at 105.85. Denom. $200. Date 
March 11917. Prin. and semi-annual! int. (M.& 8.) payable at the County 
Treasurer’s office. Due $200 yearly March 1 from 1918 to 1927, inclusive. 
SUNFLOWER SEPARATE SCHOOL DISTRICT (P. O. Sunflower), 
Sunflower County, Miss.—BOND OFFERING.—Bids will be received 
until April 3 by E. Hi. Tiley, Town Clerk, for $10,000 20-yr. school bonds. 
Bids are requested at 5%, 5%% and 6% int. Denom. $500. Int. semi- 
annual. Cert. check for 10% of amount of bid, payable to the town, 
required. 

SUTTER COUNTY RECLAMATION DISTRICT NO. 1001 (P. O 
Nicolaus), Calif.—BONDS VOTED.—The question of issuing $500,000 
reclamation bonds carried, it is stated, at an election held March 3. 
TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
On March 9 the $10,000 4% 6-year average road bonds—V. 104, p. 883— 
were awarded to J. F. Wild & Co. of Indianapolis at 100.50 and int. Other 
bidders were: 
Edward O’Gara $10,040 | Breed. Elliott & Harrison---$10,021 
Flet. Amer. Nat. Bk 10,042 

TRENTON SCHOOL DISTRICT (P. O. Trenton), Todd County, 
Ky.— BOND ELECTION .—Reports state that an election will be held Mar. 
20 to vote on the question of issuing $15,000 high-school-bldg. bonds. 


TRINIDAD, Las Animas County, Colo.— BOND ELECTION.—An 
election will be held April 3 to vote on the question of issuing $30,000 44%% 
10-15-yr. (opt.) sewage-disposal-system bonds. 


TULSA SCHOOL DISTRICT (P. O. Tulsa), Tulsa County, Okla.— 

BOND SALE.—On March 5 the $500,000 site-purchase, building and equip- 

ment bonds were awarded to G. R. McCullough, Pres. of First Nat. Bank 

Padme and R. J. Edwards of Oklahoma City at 100.93 for 44s. Other 
ids were: 

C. E. Honnold of Oklahoma City, $504,150 for 4s. ; 

Mississippi Valley Trust Co. and Wm. R. Compton Co. of St. Louis offered 

a premium of $300; bonds maturing up to and including 1919, bearing 

414% interest, remainder 5% . e 
Robinson & Taylor, Oklahoma City, $520,150 for 5s; $500,150 for 44s. 
A. J. McMahan, Oklahoma City, $516,500 for 5s. 

G. I. Gilbert, Oklahoma City, $516,415 and blank bonds for 5s 

Geo. W. & J. E. Piersol, Oklahoma City, $516,287 for 5s. 

W. A. Brooks, Oklahoma City, $516,001 for 5s. 

Cummings, Prudden & Co., Toledo, $510,560 for 5s. | q 

Denom. $1,000. Int. semi-annual. Due $125,000 in 5 yrs. and $25,000 
yrly. from 6 to 20 yrs., inclusive. 

TUSCALOOSA, Tuscaloosa County, Ala.—BONDS VOTED.—By a 
vote of 324 to 58 the question of issuing the $50,000 wharf building and 
equipment bonds carried at the election held March 15 (V. 104, p. 581). 

UNION COUNTY (P. O. New Albany), Miss.—BOND SALE.—The 
Bank of Commerce, the Bank of New Albany and the Merchants & Farmers 
Bank, all of New Albany, have Jepciese’ $100,000 of an issue of $300,000 
5% road bonds. Denom. $1, . Date March 1 1917. Int. ann._in 
February. Due part yearly until 1946. 

UTICA, Oneida County, N. Y.—BONDS AUTHORIZED.—The Com- 
mon Council authorized on March 7 an issue of $3,000 park-impt. bonds, 
it is stated. 

VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Newton W. Thrall, Co. Treas., will offer for sale at public 
auction at 10 a. m. April 10 the following 4%% road-impt. bonds: 
$7,200 New Green River road bonds. Denom. $360. 

6,000 Hirsch road bonds. Denom. $300. 

Int. M. & N 





. Due one bond of each six months from May 15 1915 to 
Nov. 15 1927 inclusive. 

Newton W. Thrall, Co. Treas., will consider bids until 10 a. m. March 26 
for $5,500 444% Headon road-impt. bonds. Denom. $275. Int.M.&N. 
Due $275 each six months from May 15 1918 to Nov. 15 1927 inclusive. 

WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
O. C. Middlestadt, Co. Treas., will receive bids for the following 414% 
6-year average highway impt. bonds until 10 a. m. March 31: 
$4,500 Louis Rhode highway in Prairie Twp. Denom. $225. 

34,000 M. T. Didlake road bonds in Union Twp. Denom. $850. 
6.800 Chas. Shoop road bonds in Union Twp. Denom. $340. wt 
Date March 6 1917. Int. M. & N. Due one-twentieth of each issue 





9,720 oa Ensminger et al. road bonds in Van Buren Twp. Denom. 


each six months from May 15 1918 to Nov. 15 1927 inclusive - wad 
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WALLINGFORD, New Haven County, Conn.—BONDS PROPOSED. 


ew state that this borough is contemplating the issuance of $70,000 


PR a finn Sonia, Ma mmergnny 3h Oe jeore. 10 
9 ’ eo ,000—V. . ° —were 
awarded to the Western Reserve at. Bank of Warren at 102.25. The 
other bidders were: 
Union Sav. & Tr. Co 


‘ R. M. Grant & Co_.-__--- 6,813 00 
Ohio Net Bank $77,458 30 rant & Co $7 


t ,162 25| Prov. Sav. Bk. & Tr. Co_. 76,798 40 
Field, Richards & Co_... 77,162 00| First National Bank 


bs ao we a 404 
Davies-Bertram Co_____. ,046 00|Stacy & Braun_______-_-- 76,376 50 
Tillotson & Wolcott Co... 76,928 40|Spitzer, Rorick & Co_-_--- 76,345 00 
Seasong & Mayer... 76,917 00|H. OC. Hoehler & Co-_----- ,326 80 
Hayden, Miller & Co___. 76,855 00|Otis & Co__._..__-____-- ,075 00 
WARREN COUNTY (P. O. Vicksburg), Miss.—BONDS TO BE 
OFFERED SHORTLY.—Re state that the Board of County Super- 


vou has decided to advertise for bids for $20,000 agricultural high-school 
Ss. 


WARRENTON, Warren County, No. Caro.—BOND SALE.—On 
March 6 the $15,000 5% 5-yr. street Papeovenes bonds (V. 104, p. 884) 
were awarded to the Citizens Bank of Warrenton at par. 


WASHINGTON (State of).—BONDS PROPOSED.—According to 
reports, the lower branch of the State Legislature passed a bill on March 2 
providing for the issuance of $450,000 funding bonds. 


WASHINGTON, Warren Count N. J.—BOND SALE.—Local 
investors purchased at 101.25 the $43,000 4% 1-29-year serial coupon 
school bonds which were offered on Nov. 23.—V. 103, p. 1914. 


WASHINGTON AND BRUCE TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 1 (P. O. Romeo), Macomb County, Mich.— 
BOND OFFERI NG.—Proposals will be received until 7 p. m. March 22 by 
Geo. W. Phillips, Secy. Board of Education, for $30,000 44% school 
bonds. Denom. $1,000. Due $2,000 yearly on April 2 from 1919 to 1931, 


incl.,and $4,000 April 2 1932. Cert. check for $500, payable to the district, 
required. 


WASHINGTON SCHOOL DISTRICT, Yolo Count 
SALE.—On March 5 the $30,000 5% building bende—V. 





, Calif.— BOND | 
104, p. 782— | 


were awarded, it is stated, 
equal to 107.68. to the State Board of Control for $32,304, 


hevenans wind (Viiage)» Tio 0 a '. Nick aot oe aie sok 

par on Feb. 3 % and $2, 444% reser- 
voir bonds. Denom. 6 for $1, ‘ " é . 
A. & O. Due beginning tonne? 2 for $500. Date April 1 1917. Int 


WAYNE COUNTY (P. O. Greenville), Mo.—BOND OFFERING.— 
Bids will be received until 12 m. March 18 am, V.V. Ing, Chairman of Bond 


Committee, it is stated, for $200, ey _ 
suieed to tall of enn — 00,000 444% road bonds. Due in 20 years, 


WEST BERWICK (P. O. Berwick), Columbia C ty, Pa.—_BOND 
OFFERING .—Additional information is at hand relative to the offering on 
April 16 of the $50,000 414% taxable street bonds—V. 104, p. 981. ids 
for these bonds will be received until 12 m. on that | by Conway W. 


Dickson, Boro. Solicitor. Denom. $1,000. Date A i -1037. n. 
and semi-ann. int.—A. & O.—payable at office of Boro. - Due $1,000 
yearly on April 1 from 1918 to 1927, incl. and $2,000 yearly on April 1 from 


1928 to 1947, incl. Cert. check for 2% of amount of issue, drawn u an 
incorporated bank or trust company and payable to the ‘“‘Boro. of West 
Berwick” is required. Purchaser to pay accrued interest. Official circular 
states that there is no litigation pending affecting the validity of these bonds, 
nor the corporate existence or boundaries of the a ty, nor the title 
of the present officials to their respective offices and that there has never 
been any default in the payment of any of the borough’s obligations. 


Bonded debt, $18,500; floating debt, $1,050; oo " 
- $1,166,108. ating debt, $1,050; net val. (1-3 actual) 1917 


WEYMOUTH, Norfolk County, Mass.—LOAN OFFERING.—The 
Town Treasurer will receive bids until 10 a. m. to-day (Mar. 17), reports 
state, for a loan of $110,000 dated Mar. 19, maturing Nov. 14 1917 
and issued in anticipation of revenue. 


WHAT CHEER INDEPENDENT SCHOOL DISTRICT (P. O, 
What Cheer), Keokuk County, lowa.—BOND SALE.—Schanke & Co. 
of Mason City were awarded on March 7 $6,000 5% school bonds. Denom. 
$500. Date April2 1917. Int. semi-annual. Due $500 yrly. Nov. 1 from 
1918 to 1929 inclusive. 

WHITMAN COUNTY SCHOOL DISTRICT NO. 1, Wash.—BONDS 


VOTED.—By a vote of 483 to 128 the question of issuing $10,500 5-20-yr. 
(opt.) high-school bldg. addition bonds carried at an election held Mar. 3) 


























$330,000 


DISTRICT OF PAW PAW, 
(Marion County, W. Va.) 


PERMANENT 
ROAD IMPROVEMENT BONDS 


Sealed proposals will be received by the County 
Court of Marion County, West Virginia, until 
TUESDAY, MARCH 20TH, 1917, at 2 o'clock 
p. m., for the whole or any part of three hundred 
and thirty thousand dollars ($330,000) Permanent 
Road Improvement Bonds, duly authorized by 
the District of Paw Paw, in said Marion County. 
The bonds will be dated June ist, 1917, the de- 
nomination and{number_of said bonds being four 
(4) of fiveshundredjdollars ($500), and three hun- 
dred andétwenty-eight (328) of one thousand 
dollars ($1,000). The.said bonds are Serial Cou- 
pon bonds and mature as follows, to-wit: 


Bonds to 9 inclusive of $1,000 each on 
June 1, 1918. 

Bonds 10 to 19jinclusive of $1,000 each on 
June 1, 1919. 

Bonds 20 to 29 inclusive of $1,000 each on 
June 1, 1920. 

on 30 to 40 inclusive of $1,000 each on 

June 1, 1921. 

Bonds 41 to #51 inclusive of $1,000 each on 
June 1, 1922. 

Bonds 52 to 63Jinclusive of $1,000 each on 
June 1, 1923. _ 

Bonds 64 toj75 inclusive of $1,000 each on 
June 1, 1924. 

Bonds 76 to 88 inclusive of $1,000 each on 
June 1, 1925. 

Bonds 89 toi02 inclusive of $1,000 each on 
June 1, 1926. 

Bonds 103 to. vsive of $1,000 each on 
June 1, 1927. 

Bonds 117 to 131 inclusive of $1,000 each on 
June 1, 1928. 

Bonds 132 to 147 inclusive of $1,000 each on 
June 1, 1929. 

Bonds 148 to 164 inclusive of $1,000 each on 
June 1, 1930. 

Bonds 165 to 181 inclusive of $1,000 each on 
June 1, 1931. 

Bond 182 of $500 on June 1, 1931. 

Bonds 183 to 200 inclusive of $1,000 each on 


June 1, 1932. 
Bond 201 of $500 on June 1, 1932. 
Bonds 202 to 220 inclusive of $1,000 
June 1, 1933 
Bonds 221 
June 1, 1934 
Bonds 241 
June 1, 19 
Bonds 262 
June 1 


each on 


“to 240 inclusive of $1,000 
“to 261 inclusive of $1,000 
{to]283 inclusive of $1,000 


1 *. . 

Bonds 284 to 306 inclusive of $1,000 
June 1, 1937. 

Bond 307 of $500 on June 1, 1937. 

Bonds 308 to 331 inclusive of $1,000 each on 
June 1, 1938. 

Bond 332 of $500 on June 1, 1938. 

Said bonds to draw interest at the rate of five 
per centum (5%) 


each on 


each on 
each on 


each on 


per annum, payable semi- 
annually at the office of the Clerk of the County 
Court, the City of Fairmont, Marion County, 
W. Va., and said interest to be evidenced by 
coupons attached to the bonds. 

he County Court of Marion County is au- 
thorized by law to include in its annual levy for 
road purposes the amount required for interest 
on the bonds, together with an additional fund 
sufficient to ag Mos said bonds as they serially 
become due. e total valuation of taxable 
property in Paw Paw District in 1916 was seven 
million four hundred and seventy-one thousand 
eight hundred and ten dollars and eighty cents 
($7,471,810 80). The district has no nded 
indebtedness, and is authorized by law to borrow 
up to five per centum (5%) of its total valuation. 

Bids must be addressed to A. G. Martin, Clerk 
of the County Court of Marion County, Fair- 
mont,#W. Va., endorsed ‘‘Bid for Permanent 
Improvement Road Bonds in Paw Paw District, 
ba accompanied by a certified check, payee to 
A. M. Glover, Sheriff of Marion County, W. Va., 
for a sum equal to five per centum (5%) of the 
amount of the bid. No bid for less than par will 
befconsidered. The right is reserved to reject 
any and all bids. 
we nee Soames ot to thie , Sep may be had 
upon a cation the unders 
_—— A. G. MARTIN, 
Clerk of the County Court of Marion County, 
West Virginia, Fairmont, W. Va. 








NEW LOANS. 
$355,000 
CITY OF PERTH AMBOY, WK. J. 


BONDS 


Sealed proposals will be received until 4 o'clock 
» m. MARCH 27, 1917, by Ferd. Garretson, 
bity Treasurer, at his office in the City of Perth 
Amboy, New Jersey, for the purchase of each of 
the following issues of bonds of said City, the 
amount of the issue stated in each case being the 
Maximum amount of bonds which may be issued, 
and the amount which it is desired to raise: 
$110,000 4%% Street Improvement Funding 
Bonds, Series 1, of the denomination of 
$1,000, to be dated April 1, 1917, and 
to mature in numerical! order, 11 bonds 
on April 1 of each of the years 1918 to 
1927, both inclusive. 
4%% Street Improvement 
Bonds, Series 2 
$1,000, to be dated April 1, I917, and 
to mature in numerical order 2 bonds 
on April 1 of each of the years 1919 and 
1920, and 3 bonds on April 1 of each of 
the years 1921 to 1937, both inclusive. 
$124,000 414% Park Funding Bonds, of the de- 
nomination of $1,000, to be dated April 1 
1917, and to mature in numerical order 
2 bonds on April 1 of each of the years 
1919 to 1938, both inclusive, and 3 
bonds on April 1 of each of the years 1939 
to 1966, both inclusive. 
$40,000 444% Sewer Funding Bonds, of the de- 
nomination of $1,000, to be dated April 
1, 1917, and to mature in numerical 
order 4 bonds on April 1 of each of the 
years 1918 to 1927, both inclusive. | 
26,000 4% % School Bonds of the denomina- 
tion of $1,000, to be dated April 1, 1917, 
and to mature in numerical order 1 bond 
on April 1 of each of the years 1927 to 
1952, both inclusive. : ; 
All of said bonds are in coupon form, with priv- 
ilege of registration as to principal and interest, 
or as to principal only. Interest is payable semi- 
annually on the first days of April and October, 
and both principal and interest are payable at 
the office of the City Treasurer of the City of 
Perth Amboy. - 
Bonds will be engraved under the supervision 
of the United States Mortgage & Trust Company, 





~ ~~ 


$55,000 Funding 





New York City, who will certify as to the genu- 
ineness of the signatures of the City officials and 
the seal impressed thereon, and their legality will 
be approved by Messrs. Caldwell & Masslich, of 
New York City, whose opinion as to legality will 
be furnished to the purchaser or purchasers with- 
out eanege. ; 

Each issue of said bonds will, unless all bids 
therefor are rejected, be sold to the bidder or bid- 
ders complying with the terms of sale and offering 
to pay not less than the sum above stated for each 
issue and to take therefor the least amount of 
bonds, commencing with the first maturity, and 
stated in a multiple of $1,000; and if two or more 
bidders offer to take the same amount of such 
bonds, then such bonds will be sold to the bidder 
or bidders offering to pay therefor the highest 
additional price. In dition to the price bid, 
the purchaser must pay accrued interest from the 
date of the bonds to the date of delivery. The 
right is reserved to reject all bids, and any bid 
not complying with the provisions hereof will be 
rejected. Bids are desired on forms which will 
be furnished by the City, and each bid must be 
enclosed in a sealed envelope marked ‘Proposal 
for Bonds,’ and addressed to Ferd. Garretson, 
City Treasurer, and must be accompanied by a 
certified check or checks on an incorporated 
bank or trust company for two ae cent of the par 
value of the bonds bid for. All of the bonds ex- 
cept the School Bonds will be delivered to the 
successful bidder or bidders at the office of the 
United States Mortgage & Trust Company, in the 
City of New York, on the 2nd day of April, 1917, 
at 11 o’clock in the forenoon. The School Bonds 
will be delivered to the purchaser on the 3rd day 
of April, 1917, at the office of the City Treasurer, 
in Perth Amboy, ar at some other place in the 
State of New Jersey mutually agreed upon. 
Dated, March 17, 1917. 

@ FERD. GARRETSON, 


, of the denomination of 


NEW LOANS 


One enw 





Notice of Intention to Issue and Sell 
$17,000 00 Water Works 6 Per Cent 
Bonds of, by and for the Town of 
Wolf Point, of Sheridan County, 
Montana, at Public Auction, to 
the Bidder Offering the Highest 
Price Therefor. 


STATE OF MONTANA, _ | 
COUNTY OF SHERIDAN, »:ss.: 
TOWN OF WOLF POINT,) 


Pursuant to the authority of Ordinance No. 25 
of the Town of Wolf Point, of Sheridan County, 
Montana, passed and approved January 17th, 
A. D. 1917, authorizing and directing the adver- 
tisement and sale of certain bonds of said town, 
namely: 

Waterworks bonds of the Town of Wolf Point, 
of Sheridan County, Montana, to an amount 
aggregating the principal sum of $17,000 00, 
comprised of 34 bonds numbered consecutively 
from 1 to 34, both numbers inclusive, of the 
denomination of $500 00 each, all dated March 
Ist, A. D. 1917, absolutely due and payable 
March Ist, A. D. 1937, but redeemable at the 
option of said town at any time after March Ist, 
A. D. 1928, bearing interest from their date until 
paid at the rate of six (6) per cent per annum, 
payable semi-annually on the lst days of January 
and July, respectively, in each year, both principal 
thereof and interest thereon, payable at the 
National Bank of Commere in the City and 
State of New York, U.S. A. 

PUBLIC NOTICE IS HEREBY GIVEN 
that the bonds aforesaid will, at the office of the 
undersigned clerk in said town, on Monday, to- 
wit: the 9th day of April, A. D. 1917, at the hour 
of 10 o'clock A. M., at public auction, be sold 
to the bidder offering the highest price therefor. 

At said public auction, the successful bidder 
will be required to deposit with the undersigned 
clerk, a certified check payable to his order in the 
sum of $2,000 00, which check shall be held by 
the town and forfeited to it should the purchaser 
fail to take up and pay for said bonds when 
presented to him. 

BY ORDER of the council of the town of 
Wolf Point, of Sheridan County, Montana, made 

1 








this 26th day of February, A. D. 1917. 
(Signed) Joe Klinkhammer, 
Mayor. 
(SEAL) 
(Signed) CHARLES GORDON, 


Town Clerk. 





$65,000 
SCHOOL DISTRICT 
BOROUGH OF YEADON 


Delaware County, Pa. 
41,% Loan. Series of 1917. 


With the approval of the Board of School 
Directors of the Borough of Yeadon, Delaware 
County, Pa., 1 invite sealed proposals, until 12 
o'clock noon, APRIL 7, 1917, to be opened at 
the regular meeting of the Board of School 
Directors, at 8 o'clock p. m. of the same day in 
the school building at Yeadon, Delaware County, 
for the whole or any part of this issue. 

These bonds are to be dated April 7, 1917, 
bearing interest at the rate of 4% per centum 
per annum, payable semi-annually on the 7th 
days of October and April of each year at the 
Lansdowne and Darby Saving Fund and Trust 
Company, Lansdowne, Pa., the bonds maturing 
April 7th, 1947. 

This issue will be in the form of (130) bonds 
of $500 each, coupon, with privilege of registra- 
tion, free of ennsylvania taxes. Certified 


checks for $3,000, payable to order of Samuel G. 
Boland, Treasurer, must accompany all bids. 
The President of the said School Board reserves 





City Treasurer. 


the right to reject any or all bids. 
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WILKES-BARRE, Luzerne County, Pa.—BOND SALE.—On March 
8 an issue of $21,200 5% street-paving bonds was awarded to local investors 
at an average price of 102. Denom. $100 and $500. Int. J. & J 


WILSON GRADED SCHOOL DISTRICT (P. O. Wilson), Wilson 
County, No. Caro.—BOND ELECTION.—The question of issuing $150,- 
000 school-building bonds will be submitted to a vote on April 10. Charles 
L. Coon is Superintendent of Schools. 


WINCHESTER, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Mar. 15 a loan of $250,000, payable $125,000 Nov. 15 1917 and Jan. 15 
1918, was awarded, reports state, to Jackson & Curtis of Boston at 3.445% 
discount. 


WOODBURY COUNTY (P. O. Sioux roy of Iowa.—BONDS RE- 
FUSED.—Reports state that the Farmers’ Loan & Trust Co. of Sioux City 
has refused to accept the $100,000 44%% 10-20-yr. (opt.) coupon site- 
purchase and county-home-erection bonds awarded to it on Jan. 22 (V. 104, 
Pp. 981) on the ground that the county has no legal right to issue bonds for 
the purchase of real estate. 


WOONSOCKET, Providence County, R. I.—BOND OFFERING.— 
Bids will be received until 10 a. m. Mar. 27 by Arthur J. Follett, City 
Treasurer, for $400,000 4% 30-year coup. funding bonds, it is stated. 
Denom. $1,000. Date April 11917. Int. A.& O. Due April 1 1947. 


WOOSTER, Wayne County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. April 11 by Fred E. Faber, City Aud., for the 
following 5% street-impt. bonds: 
$1,360 assess. bonds. Denom. 1 for $360 and 4 for $250. Date Sept. 1 

1916. Due $610 Sept. 1 1918 and $250 Sept. 1 1919, 1920 and 1921. 
Cert. check for $100 required. 

975 7, hy portion bonds. Denom. $195. Date Sept. 20 1916. Due 
$390 Sept. 20 1918 and $195 Sept. 20 1919, 1920 and 1921. Cert. 
check for $100 required. 

2,239 assess. bonds. Denom. 1 for $239, 4 for $500. Date Sept. 1 1916. 
Due $739 Sept. 1 1918 and $500 Sept. 1 1919, 1920 and 1921. 
Cert. check for $200 required. 

Prin. and semi-ann. int.—M. & 8.—payable at office of Sinking Fund 
Trustees. Cert. checks for the above specified amounts must be made 
payable to the City Treas. Purchaser to pay accrued interest. 

YEADON SCHOOL DISTRICT (P. O. Yeadon), Delaware County, 
Pa.—BOND OFFERING.—Proposals will be received until 12 m. April 7 
by the Board of School Directors for $65,000 4% % tax-free bonds. Date 
April 7 1917. Int. payable semi-annually at the Lansdowne & Darby 
Sav. Fund & Trust Co., Lansdowne. Due April 7 1947. The bonds are 
in denominat.on of $500 each, coupon, w.th pr.v.lege of reg.strat.on. 
Cert.f.ed check for $3,000, payable to Samuel G. Boland, Treasurer, 
requ.red. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


YORKVILLE (Village), Oneida County, N. Y.—BOND ELECTION. 
—At the annual election to be held March 20 a prcpessies to raise $3,606 
to meet the expense of povng Sim wood Ave. will be submitted to the voters. 
Of this amount $2,400 shall be raised by bonds payable $600 yrly. on July 1 
from 1918 to 1921 incl. ‘The remainder of the amount to be raised shall be 





within 10 days after notice of assessment to owners of land at expiration 
of that time; bonds or certificates may be issued for the amount of assess- 


ments then remaining unpaid. Interest not to exceed 5%. 


YREKA UNION HIGH SCHOOL DISTRICT (P.O. Yreka), Siskiyou 
County, Calif.— BOND pamag bpeh ee 7 nina that an election will 
be held M “— 31 to vote on the question of issuing $70,000 building bonds 
(V. 104, p. 685). 








Canada, its Provinces and Municipalities. 


CLOVER LEAF SCHOOL DISTRICT, Alta.—DEBENTURE SALE.— 
Using newspaper reports we erroneously stated in last week’s issue, page 
982, that this district was in Saskatchewan. For report of sale see Alberta 
School Districts above. 


HAMILTON, Ont.—DEBENTURES AUTHORIZED.—Reports state 
that the Private Bills Committee has passed a bill giving this city authority 
to issue $74,000 debentures without the assent of the voters. 

KENT COUNTY (P. O. Richibucto), N. B.—DEBENTURE SALE— 
Reports state that during February this county sold an issue of $14,000 
5% debentures maturing in 1937. 

MANITOBA, Province of.—-DEBENTURES PROPOSED .—Newspaper 
reports state that legislation has been introduced in the House to authorize 
the borrowing of $2,250,000. 


MANITOBA SCHOOL DISTRICTS.—DEBENTURE SALES.—Ac- 
cording to reports, the following five issues of school district debentures, 
aggregating $21,200, have been purchased by H. O'Hara & Co.: 
$16,000 6% 20-installment debentures of Wildwood .Consolidated School 

District No. 135. 

1,400 7% 10-installment debentures of Falsendorf School District. 

800 7% Ebb & Flow School District debentures. Due in 15 install- 

1,500 7% 


ments. 
Bluebell School District debentures. Due in 15 installments. 
1,500 7% 10-installment debentures of Asquith School District. 
MIDLAND, Ont.—DEBENTURES VOTED.—At a recent election the 
question of issuing $25,000 bonus debentures carried, it is stated. 
MILLERSFIELD SCHOOL DISTRICT, Alberta.—DEBENTURE 
SALE.—We erroneously stated, from —— reports, in last week's 


issue, page 982, that this district was in Saskatchewan. For report of 
sale see Alberta School Districts above. 


MONTREAL, Que.—LOAN AUTHORIZED.—It is stated that a by- 
law has been adopted by the City Council to authorize a loan of $4,000,000 
in anticipation of the 1917 revenue. 


MONTREAL CATHOLIC SCHOOL DISTRICT, Que.—DEBEN- 
TURES AUTHORIZED .—Newspaper reports state that the School Com- 
missioners have granted authority to the St. Jean Baptiste School Com- 
mission to issue $275,000 building debentures. 

SANDWICH SOUTH TOWNSHIP, Ont.—DEBENTURES A UTHOR- 
IZED .—The Township Council passed a by-law on Feb. 17 providing for 
the issuance of $40, drainage debentures, it is reported. 


TORONTO, Ont.—NEW LOAN PROPOSED TO REDEEM DEBEN- 


TURES MATURING IN LONDON.—The city authorities are planning, 
it is stated, to redeem $32,000,000 debentures maturing in London and to 





upon land abutting on said avenue, said assessment to be paid 


issue new debentures to that amount in New York. 





- MISCELLANEOUS. 

















ENGINEERS - 











CHICAGO 
Capital, Surplus and Undivided Profits -~ - 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


IinoisTrust&Savings Bank 


Has on hand at all times a variety of ex- 
cellent securities. 
Government, Municipal and 
Corporation Bonds. 





Purchasers 
Contractors 
Managers 


Financiers 
Engineers 
Operators 


$16,400,000 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 


Buys and sells 








attention to trusts of this character. 


as trustee. 





The Union Trust Company of New York will act as Trustee of 
permanent charitable, educational or religious trusts, cre- 
ated either under a will or a trust indenture, and gives special 
The Company also acts in 
the capacity of Treasurer, Assistant Treasurer, Financial Agent or 
Depositary for such institutions, and is qualified and equipped to 
render expert and attentive service in all such relations. 

The Union Trust Company’s record of fifty years in the con- 
tinuous administration of all the usual forms of trusts invites con- 
fidence in the permanent maintenance of a high standard of ability 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,900,000 





General Engineering & 
Management Corporation 
141 BROADWAY, NEW YORK. 


Expert Operators and Engineers 
of 

Electric Light, Power, Water, Gas, 
Ice and Street Railway Properties. 
We are prepared at times to 
offer Entire Issues of Pub- 
lic Utility First Mortgage 
Bonds and Preferred Stocks. 

Reports and Genera! 
Engineering. 


Valuations, 














Adrian H. Muller & Sor 


AUCTIONEERS 
Office, No. 55 WILLIAM STREET 


~ CHMIDT & (JALLATIN 


Alex. O. Humphreys Alten 8S. Milles 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 








Corner Pine Street 165 BROADWAY NEW YORE 
Regular Weekly Sales ai es a 
oF ll i = DANIEL W. MEAD 2 Consuiti 
STOCKS and BONDS 118 Bredver FW. SCHEIDENHELM $ Engineers 


EVERY WEDNESDAY 


&t the Exchange Sales Roome 
44-16 Vesey Strcet 








GATIONS. REPORTS, DESIGN® 
<avapes AND CONSTRUCTION. 


d electric devel ts, water 
ee flood. control and ceclamation 


works. 
120 BROADWAY, NEW YOR, 
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Cotton 


eee 





Sohn D. Herklotzs Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
ew yresene Rotten Exchange 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
London Commercial Sale Rooms (Coffee E.) 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Cable Address Quomakel 








Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufact- 
urers for the sale and financing of 
thelr ENTIRE PRODUCT 


Geo H. M*Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 








Réverpoo! Corresponden 
ia FREDERIO ZEREGA & CO., 
vre 


Correspondents 
SOCIETE 4’ IMPORTATION et de COMMISSION 
Milan Correspondents : 
McFADDEN & CO., LTD. 


4iexandria Correspondents : 
REINHART & CO., LTD 


GWATHMEY & CoO. 


40-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ORLEANS COTTON ie 
ASSOCIATE MEMBER 
LIVERPOOL COTTON ASSOCIATION. 


Stephen M. ‘Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
BO PHILADELPHIA, 
TON FALL RIVER, UTICA ep 


erpool, WELD & C 
Fm AT BRECHT, WELD & CO. 


ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
4g0ciate Members Liverpool Cotton Association. 


~ WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
5-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
m the New York and Liverpool Cotton Exchanges 


AMERICAN MFG. CO 


MANILA, SISAL AND JUTE 
CORDAGE 




















Sales Office 
Moble & West Sts, Brooklyn, N. ¥ 








PMlining Engineers 
H. M. CHANCE & CO. 


Wining Engineers and Geologists 
GOAL AND MINERAL PROPERTIE2Z 
Ezamined, Managed, Appraised 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FRED’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J.D. Cameron Bradley David P. Kimball 
8. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 








Capital - - = = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equi: to handle all busi 
paieiind” Co ene Sande pO busing 


Sessunee 2 , & .. - MRS firms and 
ividu 





Trust Companies 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CAP TT Alrwcacacctscuccecss $2,500,006 
SURPLUS (ZEARNED)..... 2,509,000 


DIRECTORS, 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-Presidens 
PRESTON H. GARDNER, V.-P.& tr. Offices 
THOMAS H. WEST JR., Vice-President. 
WILLIAM A. GAMWELL, V. 
HENRY L. SLADER, V.-Pr 


-H 
ERNEST A. HARRIS, Asst. Sec'y. 
GEORGE H. CAPRON, Aast. Ses'y. 
RALPH 8. RICHARDS, Asst.cee's 
Edward D. Pearce, 
Herbert J. Wells, 
Lyman B. Goff, 
Howard O. Sturges, 


Robt. H. I. Goddard, 
Henry D.S " 
Isaac B. Mer an, 
Charles OC. Gardiner, 


Stephen O. Metcalf, Alfred K. Potter, 
Walter R. Callender, William L. Hodgman} 
Edward Holbrook, Frank H. Swan, ¢ 
James E. Sullivan, Rowland H ot 
Benjamin 2. Jackson, ag gS eel 


Frank W. Matteson, . Arthur Atwood, 


William O. Dart. 





1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bani 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and securs 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City. 








Capital, ° . 


This Com 
Depositary an 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


FRANK LYMAN 
JAMES STILLMAN 
JOHN J. PHELPS 

LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 


St te bed 
GHO 


WILLIAM M. 


Surplus and Undivided Profits . 


RIVES 
ARTHUR OuRTIBG JAMES 
KINGSLEY 
WILLIAM STEWART TOD 


CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,505,306.64 


y acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


Tt allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real cs 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 8d Asst. Ses‘y 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER BDV AED Ww. DOM 


OGDEN MILLS 

OORNELIUS N. BLISS JB 
HENRY W. de FOREST 
WILLIAM VINOENT ASTOB 
RLES F. HOFFMAN 
WILLIAM SLOANE 











Bveze! Bide, PHILADELPHIA 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


Generai Offices, 254 Fourth Avenue 
NEW YORK 


Established ever 60 Years 
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Financial 


Financial 


pre 








~ MUNICIPAL 
BONDS 


Exempt from ALL Federal Income Tax 
THE NORMAL Tax is now 2% 








To Net 
*Ontonagon Co., Michigan, 6s--..---- 4.15% 
CAustin, Texas, 434s......-.-----02---- 4.38% 


76 West Monroe St. 


C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


Chicago. 





Marin Co., Calif., Water Dist. 5s-.-.-- 4.70% 

Navarro Co., Texas, Road Dist. 5s----4.75% 

Montgomery Co., Texas, Rd. Dist. 54s-4.857% 

Adams Co., Ill., Drainage Dist. 6s-..-5.25% 
* Legal for Postal Savings Deposits. 


Bolger, Mosser & Waillaman 


29 So. La Salle St., Chicago 





municipal and public utility 


bonds. 
HARRIS AND COMPANY 


39 So. La Salle St. 


Write for list of conservative 


CHICAGO 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 
Buy and Sell Bonds suitable for investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 Jo New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York | 











Cotton | 


eee were 


Established in 1856. 


U. S. Government Bonds 


208 So. La Salle St., 


C. F. Childs & Company 


Specialists 





$500,000 | 


NEW YORK | 
120 Broadway 


CAPITAL, 
CHICAGO 





YARD & TAYLOR 


Successors to 
YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 

Municipal, Railroad and Public 
Utility Bonds. 





Henry Hentz & Co. 


OOMMISSION MEROHANTS 


16 to 22 William Street, New York 
_ Eawecute Orders i, awe Delivery 


co 

At ‘she New York, Liver 
Cotton Exchanges 

COFFEE eeND. sugARe 

- At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 

At the Chicago Board of Trade, an4 

COTTON-SEED OIL 
At the New York Produce Exchange. 


a oma New Orieans 
ers for 





Hubpara pros. & Co. 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 





Se © 


Hopkins, Dwight & Co. 


and 
COTTON+-SEED OIL. 


COMMISSION MERCHANTS} 


Room 62, Cotton Exchange Building, 
NEW YORK. 





»BHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Erchanges, New York. 


Urders executed on the above Exchanges, as wei 
a3 in New Orleans. Chicago and forsign markets 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 
John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 











SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


Dubuque Electric Co. Ist 5s 
Southern Utilities Co. Ist 6s 
Denv.Gas&El.Lt.Co.lst&Ref.5s 
Southw. Pow. & Lt. Co. 7%Pref. | 


R. E. Wilsey & Comepnny | 


111 West Monroe Street 
CHICAGO 


W. G. SOUDERS & co. 


INVESTMENT BONDS 
2a TReIT MILWAUKE” 


806 South Le Salle Street 
CHICAGO 





CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 


| 105 So. La Salle St. 


Pes 


Financial 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term: 414s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 





AMES, EMERICH&CO 


105 So. La Salle St. First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Argentine Government 
5% Internal Gold Loan of 1909 





Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
Borland Building 





‘F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








| Members of New York & Boston Stock Exchangs) 





EMERY, PECK & ROCKWOOD 


| 409-412 Continental & Commercial Bank Bldg 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W.T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Devitt, TREMBLE & Ge 


INVESTMENT BONDS 


*IRST NATIONAL BANK BLDG. 
CHICAGO 


>HILADELPHIA DETROIT 





Dominick & Dominick 


™ Established 1870 
116 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchengs- 





Elston & Company 
MUNICIPAL 
GAS AND ELECTRIC BONDS 


ST. LOUIS 
39 South La Salle Street 





New York 


7 Wall Street 


CHICAGO 





LOUISVILLE 





Municipal Bonds 


Send for our List of **Tax-secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 
CHICAGO 
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expenses of United States railroads for the latest month (January) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


cae entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


ag reports of railroad earnings, and for over forty-five years its weekly} 
P and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


These#Inter-StategCommercegreturns’also=make it ,possible for us 
Full Details. to ce full details of bese the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. ~ 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
Comneey nennene at the end to show also the figures issued by the companies them- 

; selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained {in this extra and novel publication is entirely 

r? be C Fee aaa! additional to the comprehensive reports of earnings we furnish in the 
* “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
Subecribers of which are expensive publications, the ‘ Railway Earnings Section 
, will be furnished only to “‘Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 


















WILLIAM B. DANA COMPANY, PUBLISHERS 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION 

































Page Name— Page Name— Page 
Abilene | ee OEE | ic tviuboksus caches unuee 1 Delaware @ Hades ...ccccccccencsccssccascces 16 | Louisiana Western. See Southern Pacific 10 
A shnapee &' Ww estern. See ( Green Bay & Western. -18 Delaware & be sccnccccucsnesnes is ani 3 Nashville. See Atlantic Coast____~- 4 
n Canton oungstown.......----~------ elaware awanna I ee uisville Hend & St L. See Atlantic Coast ~~~ 
Alabama & Vicksburg. See "Ala N — ,. T P Jct..-il SE Css i cnncsannonnsuianhamn ein 16 See Atlantic Coast___.. 4 
Alabama Great Southern. See Southern...-._-- 9 Denver & Rio Grande... ..cccccccccccce 16 and 30 acon & Birmingham-_-...........- 20 
Alabama New Orleans & Texas Pacific Junction..11 BPEVGE 2b GAG: DEO enconcasvbcnaaceusecdnses 16 acon Dublin & Savannah_.__.._____....__.. 21 
Alabama Tennessee & Northern. ..-..---------- 11 | Denver Laramie & Northwestern_----.-2222.2-- ?. | eee eer on eo eerens rt 
Aliquippa | pa i le RR RE PSR REE 11 OO ETA 16 | Manistee & Northeastern___..___.____________. 21 
aa 11 Detroit & Charlevoix—Merged in Mich Central Manistique & Lake Superior. See Ann Arbor....11 
Appalachicola en 11 DE I cnt nocmneodnwmbubnnenhen 16 Manitou hh dL. ae pees, «| 
Avene Mow Blewtied.........-.+c«.cooo<o 11 Detroit & Toledo Shore Line__._._....-...-.--- 16 | Manufacturers’ Junction__ panies ee 91 
Arizona Eastern. See Southern Pacific......--- 10 | Detroit Grand Haven & Milw. SeeGrand Trunk. 5 | Manufacturers’ Railway-_- ERS RO IRE 58S 21 
Arkansas & Louisiana Midland-_--_.-..------- | rr Lo se _essenssannnnnn 16 | Daaceball & Meet Tenens... 0 0777770777777 
Arkansas Central. See Missouri Pacific. -.-..-- 22 Detroit Toledo & Ironton_____..._-----------.- 16 Maryland & Pennsylvania - 222272 o mene 2} 
Ark. Lou. & Gulf—Suc. by Ark. & Lou. Mid. Donora Southern. See United States Steel___..- 28 Maryland Delaware & Virginia. See Penn_7 and 32 
poe gs} oo’ eee 11 Duluth & Iron Range. See United States Steel...28 | McCloud River_....__....-..-.----_. 21 
Atchison & Eastern Bridge----.-.------------- 11 | Duluth & Northeastern_..._.......-.-.------- 16 | McK Connecting. See U 8 Btesk 777-77 as 
Atchison Topeka & Santa Fe....-------- 3 and 30 | Duluth & Northern Minnesota_--_-_----.------ WZ Memphis Dallas & Gulf-------.---._----a2202- 2 
Atlanta & St. Andrews Bay.....-.._.--.-.-.--- 11 Duluth Missabe & Northern. See U S Steel_.._-- Michigan Air Line. See Grand Trunk__________ 5 
Re WERE PG, oan nc nnccncccccconeces 11 | Duluth South Shore & Atl. See Can Pac_.4 and 50 Michigan Central. See N Y Central_____- 6 and 31 
Atlanta Birmingham & Atlantic.......-.-..--- 12-| Duluth Winnipeg & Pacific. ........-.---.-.--- 17 | Midland Terminal. See Cripple Creek Central_..15 
Atlantic & St. Lawrence. See Grand Trunk_---- 6 | Dunkirk Allegheny Val & Pitts—Merged in N Y Cent | Midland Valley___-_..-...-.22222 22. ae} | 
Atlantic & Yadkin. ------------------------- 12 | Durham & Southern_....--.------------------ 17 Milwaukee Terminal. - ---.--------------2222221 
Cc Sih os is son doi db aaa ate era 
a Pea sand 4 | Fast Broad Top RR & Coal .......----------- 17 | Mineral Range. - See Canadian Pacific. ---@ and 3p 
ugusta Southern. See Southern.....-...-.--- 9 watt ore ES L a Co..-------------- ay pamoonmors 4: Romy = geal anionn nangiaieae 
wee cecwencenccecccccce nea 
EES Ee 14 | East Tennessee & Western North Garolina.-.---- 17 | M inneapolis st P PES 8h . See Can Pae — = 3} 
altimore & Ohio Chic. Term. See Balt & Ohio..12 | Eastern Kentucky.-..-.-...------------------- 17 | Minnesota & International. See Northern Pac__-24 
Baltimore & Sparrow's Point. See Pennsylvania. 7 | El Paso & Southwestern__.__-.-.--.----------- 17 | Minnesota Dakota & Western ae 
Baltimore Chesap & Atlantic. See Penna..7 and 32 | Elgin Joliet & Eastern. See U 8S Steel_..--.--.-.- oe | TE aan aneeel 21 
Bangor & Aroostook......._...-...__--- iP) Be ae 4,5 and 30 | Mississippi River & Bonne Terre_-.-.--_....... 31 
Beaumont Sour Lake & W. See N.O. Tex.& Mex 23 | Escanaba & Lake Superior_._...-.------------- 17 | Missouri & North Arkansas.__._.__..-..--_..._- 22 
Fs” ea i aaa pat apa para eeereae ee 30 | Evansville & Indianapolis _.......--....--.--- 17 | Missouri Kansas & Texas Lines__.......-: 22 and 31 
Bellingham & Northern. See Chic Mil & St P_..14 Missouri Oklahoma & Gulf______....._.. 2 
Belt Hallway of of Chicago --.-.---------=- 12 | Jrarmers’ Grain & Shipping. See Great North..-19 | Missouri Oklahoma & Gulf of Yexss_-_-...-..--- 33 
Benwood & Wheeling Connecting. -.-=---------12 | morence & Crip Or—Suc. by Crip Cr & Colo Springs | }ySs0url Pacific. ---.------------------------- 22 
Bessemer & Lake Erie. See United States Steel_.28 | Florida East Coast--------..—-.-~----------- 17 | Mobile & Ohio. See Southern.-----_----.~~__- 9 
Big Fork & International Falls. See Nor Pacific_24 | Fonda Johnstown & Gloversville_------- 17 and 30 | Monongahela. | See Pennsylvania_.----.--...... 
Bingham & Garfield_ 12 | Fort Smith & Western. ---.-.----—--------~--~ 17 | Monongahela Connecting. 
Birmingham & Northwestern_-.--.------------ Fort Worth & Denver City. See Colo & South---15 | Montana Wyoming & aban 
Birmingham & Southeastern pore jie Ne Re ng Grande. See St L & San Fran-. 7 Montour Avtecg eeaipnmammneene 6 
Birmingham Southern_.......... o ba elt----.-...--------------------l/ | Montpelier & Wells River_------ 
Bloomsburg & Sullivan Frankfort & eg ween renner renner nnenenn- 17 Saorenct p aed ong tice 33 
par Rca ne Mae gr Nagle ede dapper tet tala 2 ainesville Midlan “eo Morgan's La & Tex RR & SS Go. See Sou Pac. 7710 
tag yy e we cme + *. Arsaneas Fouthern ecnse allatin Valley. Se Chic Milw & St Paul__---- 14 | Morgantown & Kingwood. -..........-........ 22 
pom iy _— - oops = ~ Grande.22216 Galveston Harrisb & San Antonio. See Sou Pac..10 | Morristown & Erie_____-...-...--.-----.....- 22 
——! oe : EEE: 31 | Galveston Houston & Henderson_.......---.--- 17 | Munising Marquette & “rca ae aiaee ae 22 
Bo ae ae - : ond & Al m = = ne nena n= COE Te | GS Bcnccccccctcdsssonccscusecse 17 | Muscatine North & South.-....-.--..-..-..-.- 22 
yn ne ee eoewccerennerore= 13 Genesee & Wyoming TESTERS RED 17 
prinetc ea ot RK Gorp wewenecencennenn- Georgetown & Western—Purch by Car Atl & West. ashville Chatt & St Louis. See Atlantic Coast... 4 
be equehanne BE Ce sr Bat. Rie. a 30 Georgia Railroad. See Atlantic Coast.......-.- 4 atchez Columbia & Mobile.-.--..-.-...-.-.- 22 
ehh wor & Piebiran, uf Corp. eet iain nnnnite 18 | Nevada-California-Oregon....-...-.-.-- 22 and 31 
Bulifrac-Goldficld.” Sea tan ny 430 | Georgia Florida & PE nntdsteanencneseutiit 18 | Nevada Copper Belt_-.---...-..---------...- 22 
Butler County — siiopalin=-20 ee ae gpa aa conn seca ce span nnere= EE = — -*-wenedhmmenphenmmntsieciss: 4 
oo oe ee me ew wn nm eorgia Southern orida ee Southern.....- evada NO eee eee eT 
Butte Anaconda & Pacific—Has been electrified - Georgia Southwestern & Gulf_._........._-.--- 18 | New Bedford Martha’s Vineyard & Nantucket - 
alifornia Western RR & Nav..-.....-- 14 | Gettysburg & Harrisburg. See Reading......... 8 Steamboat Co. SeeN Y NH & H..-........ 31 
ambria & Indiana_.._...............13 and 30 | Gilmore & Pittsburgh, Ltd..........--.---.--- 18 | NewEnglandSSCo. SeeN Y1 EE & Bh..nccnce 31 
Canadian Pacific Lines in United States....---- 4 | Grafton & Upton.........------------2---e-=- 18 | New Iberia & Northern__.--.--..----..-.-...- 23 
Canadian Pacific Lines (in Maine).............. 4 | Grand Canyon. See Atchison._...-....-.---.- 3 | New Jersey & New ¥ ork © FOE... nccccecces 5 
Carolina & Northwestern......._.............. 13 Grand Rapids & Indiana. See Penna....- 8 and 32 ee SR RI cen cncsndnnncmmaaiiel 23 
Car Atl & West—Merged in Seaboard Air Line. _ Grand Trunk Lines in United States_..........- 5 New Orleans & North Eastern._._.._________ 23 
Carolina Clinchfield & ae eeepc 13 | Grand Trunk Western. See Grand Trunk.....-- 5 | New Orleans Great Northern. -_.............-.- 23 
Carolina Clinch & Oof SC. See Car Giinch & O_.13 | Great Northern.......-.--------------------- 18 | New Orleans Mobile & Chicago................ 23 
Catasauqua & Foglesville. See Reading......_~ eo aubeemene 18 | New Orleans Natalbany & Natchez............. 23 
Central Indiana. See Pennsylvania........__ ~~ BS 2 23 eeeeneeeereeeeeeee 18 | New Orleans Texas & EXICO.--------------=- --23 
Cent New England. SeeN Y NH &H...-6and31 | Greenwich & Johnsonville. See Del & Hudson...16 | New York & Pennsylvania. ____-___-_-__....... 23 
Central New York Southern..._...__.._.___._. 13 a a. os csascerahinneh eden 18 N Y & Stamford —- § Bee i oo Fy eee ae 31 
a ie eae gt glee ets Se | Se BE i cerencengecarceeeccenacones 18 | New York Centra Syetem ttommonneneiel 5 and 31 
Central RR of N Jersey. See Reading.-.-8 and 30 Guif Colorado & a Fe. See Atchison.......- 3 | New York Chicago & St L.--..-..---..- 23 and 31 
Central Vermont. See Grand Trunk... ee ee ae kn cctnenenenccsnccces 18 | New York New Haven & Hartford_______- 6 and 31 
Central West Virginia & Southern.._._______ aro N Y Ontario & West. See N YN H & H_-6 and 31 
Charleston & West Carolina. See Ailantio Goast. 8 Hite © palin owe een cee enn nen nnn nnnne 18 N Y Philadelphia & Norfolk. See Penn__.7 and 32 
Charleston Terminal.._..._......._.. “13 Northeast. See Cin NO & Tex P_.15 | N Y Susquehanna & Western. See Erie___5 and 31 
Charlotte Harbor & Northern. ..___~~~~~~777777713 Hartford & New can Pemapeneton Co. See 31 w See > pes. SeeNYNH&H.-..-. 31 
Pe. ee eee eesooosocoones® | 6 .  Melecaragecooegagpcocccces ew 
pS cea a 9g Onde Liste 2277222222222 i anaz3, | Hawaiian Consolidated Resway. 140 29 | Newport & Richford. sce Ganadian Pacific._~~~ 4 
eee & See? TAME. .- noon cenone Hawkinsville & Florida Southern_.._._. Norfolk ay Portsmouth Belt Line__.......__----- 
a) Oo See ee 1 Hoboken Manufact t * pe ees he 23 
penne no en fle ate Norfolk & Wetteeh...---------------9-50 Bnd 8 
















































































































































astern Iilinois------°---2-------2213 | Houston & Brazos Valley_---------.-.--7------ 8 eae = 
hi & il . ._ See Southern Pacific__._10 ° 
Suicnee oe i dd... Houston & Texas Central. See Southern Pacific._10 | Northern Pacific__............--.-----.____-- 24 
Ch Houston Beit 2 nel. ye 2: Northwestern Pacific... ......------ncccsnee 24 
ouston Eas exas. See Southern Pac... Northwestern RR of Sou oast 
Qhicas Huntingdon & Broad Top Mtn RR & Coal____--- 19 | Norwood & Be Lawrence.-cn o-oo 28 
Chi Central 
Chicago Great Western <2. 0 Oran’ 13 and'30 | Aitinots Northera~22222222222222222222222222218 | (abu Railway & Land Co.......----..------- 29 
Chicago Indiana & South—Merged in NY Central. | Illinois Southern.------------222-222 lll lll. 19 | 97 cean Shore--__...-.-..-------------------- 24 
Chicago Indianapolis & Lo aaah 14 | IMinois Terminal__--------------_-- 19 |  eadepeeapaspmappesaa oe 24 
le eee 14 | Indiana Harbor Belt. See New York Central... 6 | Qhio River & Western_-_--_-__--.___.-...-...- 24 
Chicago Kalamazoo & Saginaw. See N Y Cent... 6  emmene oan Oklahoma New Mexico & Pacific__-.-.___---- 24 
Chicago Memphis & Gulf—See Illinois Central__-19 | International & Great Northern_-_.--._----_--- 19 | Oklahoma Central. Leased to Atchison System. 
Chicago Milwaukee & Gary___.._.._.....___ 14 | Interstate Railroad Co...........-.---.------- 19 | Orange & Northwestern. See N O Tex. & Mex_.23 
Chicago a. © St Paul---2272222222222214 eT see eewennereneorososeroronds Oregon Short Line. gee Union Pcaific__.._....- 11 
Chicago Peoria & St Louts le ena ae eaten 14 Oregon Trunk. See Spokane Port! & Seattle___.26 
Chicago River & Indiana____._________..--~~ 14 Jame Chaut & L Erie—Excused from filing. Oregon-Washington R & Nav. See Union Pac..11 
Chicago Rock Is] Isl & Gulf. See Chic RY& Pac ~7714 onesboro Lake City & Eastern...............-. 19 | Ouachita & Northwestern..........-...-.-.... 24 
cago Islan bien midi dninh entihdin ds apenas Geahen 
Ohic St P Minn & Omaha. SeeCh& NWiidand3o | Kontss irae Siiore, & Oileags=====-2A7==-- 79 | Pacific & Idaho Northern. ....--------------- 24 
SINE MONG BM nn nnn ccmeccccccccoses 14 | Kanawha & Mi See N. Rm sonre anno ds acific Coast Oo- ..------~-----------------=- 31 
Chicago Terre Haute & Southeastern______._...14 anawha & West Virginia soles 19 Pacific Ry & Navigation. Merged in So Pacific. 
Chicago West Pullman & Southern___~~ ~~~ 77777" 14 | Kanawha Glen Jean & Eiecs..._._......----” 19 | Panhandle & Santa Fe. See Atchison__-—___... 3 
Cincinnati pecresto wh & Portsmouth......_____ 15 Kansas City Clinton & 8 a inetiold ae amine re: 19 Paris & Great Northern. See St L & San Fran... 9 
Cincinnati H ton & Da ton. e008 Balt & Ohio12 City Mexico & 3, MS Sn ee 19 Paris & Mount Pleasant. --.-.-..--..--...--... 24 
Cincinnati Indianapolis & Western... 15 | Kansas City, Mex. & Orient Ry. Go. of Texas... 19 Pecos & N Tex. Incl. in Pannanale & Santa Fe. 
Cincinrati Lebanon & Le ae See Penna____ 7 Kansas City Southern oe ponmerivanie System (Eastern Lines)- 7,31 and 32 
Cincinnati New Orleans & Texas Pacific_.______~ 15 epee patentee 13 Pennsylvania System (Western Lines) -...- 7 and 32 
Cincinnati Northern. See N Y Central__-6 and 31 | Kentucky DE Toe e tae eensonseresones 19 7cnner vanie Railroad. ........---------- * and 31 
aay Saginaw & Mack. See Grand Trunk.- 5 | Kentwood & Eastern_._------------_---2-2---20 | Ponnsyivanis Fomnanl: Se Poumsivania® 204 32 
eve Cin Chic & St < See N Y Cent__6 and Hi Kewaunee Green Bay & West. See Gr Bay & W..18 eee vee be me paadberninddhhenemesncers | 
ate ee [ake Champlain & Moriah. ---—-——----— = 20 | Peoria Railway Terminal__--_22-2222222222222.24 
ake Charles & Northern. _See Southern Pacific.10 Pi) DEOGNNG, 6 cncdnccngcadenmussascanenca -24 
Lake Erie & Western. See N Y Central_...6 and 31 Perkiomen. See Reading..........-.---..--.- 8 
Lake Erie Franklin & Clarion.....-.-...------- 20 owe nen 3 i PO nd ccnneameneaanaan 32 
Lake Shore & Mich South—Merged in N Y Central. a Ta Reading. See Reading.......... 8 
Colorado Wyoming & Eastern__-.._............ 15 | Lake Superior & Ish 20 Phila Balt & Washin - See Penn._... 7 and 32 
Columbia & et Sound—Suc. by Pac. CoastiR.R. Lake Terminal Phila Newtown & NY. See Reading._.--___-.. 8 
Columbia New & Laurens 15 Pierre Rapid City & Northwest. SeeCh & N W_.14 
oe eo) 0 > emenneees Pittsburgh & Lake Erie. See N Y Central_6 and 31 
Goon Bay Rebun RRA RRR Lehigh } 34 
pper Range Lehigh & New England Pittsburgh Chartiers & Youghiogheny "ta hen o 
|: comemeeacemeeapmenenemns HB 20 | PitteCin Chick StL. SePenn-..--_- --8 and 32 
Cornwall & Lebanon. See Pennsylvania _.._- ae Rene ey hawmut & Northern-__-...-..__. --24 
Corvallis & Eastern—Merged in So Pacific. Nay he igi 4  —Sehleieeroced | 
Grippie Crea & C & Colo Spgs. See Orip Gr Oent__2218 sland a ae. oe ibis ‘Gaaéral=2=222722 21 
Sunberlons & Penne hater 7 72 n2r 2222222278 Los Angeles & Salt Lake_---22222222III2===2- 20 | Prescott & Northwestern________llLILLIIIII224 
Cumberland Valley. See Pennsylvania....7 and 32 Louisiana & Arkansas............-..- --20 and aa Sound & Willapa Harbor___._._.._..._- 24 
D2rville & Western. See South 9 Louisiana & Northwest --.-<c-cscsscsccenenees Co Becnccecccccncecocncce 272-25 
Pavenport Rock Island & Northwestera--------18 | Loulsiana Railway & Navigation Go_--"----"-7-20 | Qjuanah Acme & Pacific... =... -a-0-5 
--- ecce 16 Louisianalsoutnern. SeeN O Tex & Mexico....23 uincy Omaha & Kan City. See CB & Q_----714 


















































MAR., 1917.] RAILWAY EARNINGS 3 
Name— Name— P Name— P 
oiway (Transfer of Minneapolis. Seem & StL Sewell RES PNR ROSIER ete Unm@; Oe hs na ea etal ch dasha hii ..- << a 
aa er a a a aia Spotted er 26 MAGE Gy THBNNNG.. cccccconcndunrannbagnondn 
Ray & Gila Vailey tdi eines hice cee dennindkinatkcdaaati 38 Sierra Eellway Oe A. nna nmncducadatike 26 Union RR (of aware - U 8 Steel_.__. 28 
| =e ape 8 and 32 CE CR kun Stinnn cnn ences chen ennee 26 Union on Freie. BON Y Wit & Hartford sa ih in akan 6 
Reading —_ & Iron Company.-......... haw CU Cini tidcmnnipintibinkiatwavwaal 26 Union DN iin kn neh sctiek es &med nets 10, 11 and 32 
MGRGINE COMPANY... 2. concen noc cccccccccccs South Dekote Cent.—Suc. by Water. & Sioux Falls ion Railroad of Baltimore. See P 1 = 
ae & Oa See Reading a A st csi ev cn tak inline nth th ts to th oli 26 Valen Ballerey (of amp sh Winn cnc sign bd cecilia alla 
Reynol od Palle Oresk................- J, SEAS Sore tia 9 Union Stock of Omaha, Ltd_....-..... 28 
Rhode IslandCo. SeNYNH&H Sou Kan Ry of Tex—Siee. by Panhandle & S Fe. vaeed States Steel Corporation. ............... 28 
Flcmond Free den a as Richmond Washos oe nee $5 Windaniend “dsc Beau . < peat apy Modan peng age rea ey er mane 3 ie 
ond- outhern._ 
Rio Grande & Eagle Pass..-..-...--.-.--.----- 25 | Spokane International......-..--..---.--.-2. Vandalia. Merged in bitts. Gis Cals. @ 8) Es 
Rio Grande El Paso & Santa Fe. See Atchison---|3 | Spokane Portland & Seattle. ------------------- S| vont Wale: dee Beeson Wiaiaaes - 
Rio Grande Junction...................------ Stanley Merrill & Phillips. _.-...._.-....-..... 26 | Vicksburg Shreve& Pac. SeeAlaNC «TP Jct. 11 
Rio Grande Southern. See Den & Rio Gr. 38 and 32 Staten Island.—Merged Pin Staten Island Victoria er & Western - 28 
Rocky a . conte Fe. Inc. in Atc - Staten Island Rapid Transit. See Balt & Ohio__- 13 Virginia & Carolina Southern.................. 
Roscoe Snyder ES ARE Pee NS SEES EE SES Tera _—Merged in South. Ry. ¢ 
te cated nanenddnun deneninnecnn aie 25 Sullivan County. See Boston & Maine__.......- vireinia - on Saga mage & owe. Ae 
Sumpter, Valley--.--------------------------- 26 | Virginia-Carolina ......2--------------32-2-2~ 
Pe adchtinicasntncnosnudea ueeabe 
Sis Clair Terminal. See U 8 Steel_......-...--- 28 re nn. nn mnememinade: 26 Virginian. -...-------.---------------- 29 and 32 
pilates & lake Gone Sos bass Sa. -~ Susquehanna Bloomsb’g & Berwick. | See Penn--- 7 | Wabash Ghoster & Western_..-22272222772777 38 
Bp Semeh & Grand Ietaed Sos Union Focifis. -~-11 B. 6 Dmaware Laeeswaens & Wetere...15 | Wes Tae. oo 29 
St Lawrence & Adirondack. Merged in N Y Central Tecoma ma Eastern. See bo .oene & St Paul... 14 Wadley Southern. +7 Central of Georgia... 13 
ee EE eS ee a ene 25 allulah Falls. See Southern...........  . 2 11 Washington Idaho & Montana___-......-.....- 23 
rr ee ee  anemows 25 TE Be Ge AAG nec ctacteccacnannaccwe 26 Washington Pesan. 1S Richmond- Wash... _2 
8t Louis Brownsville & Mexi. See N OTex. & Mex.23 i he. Bwatcnddadaancmmeiawte 27 dn te &  Reeas Fi bcs BS Ws ila laa 29 
St Louis Iron Mtn&Sou. SeeMo Pac__.-..---- 22 ennessee Alabama & Georgia.....-....-.-.. 27 Waynes mate & See Meo Ivania_. 8 
my, By 2 of at A eenipaelnpae ee ee oon 27 | Wong & Mineral els & NW. Seo Tex & P37 
a “eS ¢ fo es ennesste Central... 2. cn ececnceccccccened) | WSU BE ncwcesbeseusocdconsens ue 
8t Louis Rocky Mtn & Pacific. Succeeded by Terminal RR Association of St Louis_......._._.- 27 West , pon & Seashore. See Penn... 7 and32 
R Mountain ‘& Rtn Fe. Texas & Gulf—Merged in Gulf Colo & Santa Fe. West Side Belt. See Wabash a ay “érm-20 
St Louis-San Francisco____.......-.------ 9 and 32 Texas & New Orleans. See Southern Pacific... _- 10 Westchester Street Ry. SeeNYNH & H.-L... 3 
St Louis San Fran & Texas. SeeStL&SF___.-- 9 SE Oe Ec andnnn canbadondsasabankeu 27 pO EE OEE: 29 
St Louis Southwestern____......-.._--- 25 and 32 Texas City Terminal WOR BEGET, . cccacsssncmodocenenaanmaa 
= jaunts Rquthwestern of Texas. SeeStL 8 Wa FN Mesieaa Etpisnedtancinuehicunenckoadait br pas —_- ic saat Eeaecnentnshasenhsneeneny 
it ee Ce wawawe E exas & Midland_-_._-..... estern way of Alabama............ 
rn er i een | waecccncsccs 25 Texas Oklahoma & Eastern. PeReee ae RE Oe... ncnnaronncedintanbeene 29 
St Paul Bridge & Terminal__.._......-.--___. Texas ae slated alin sll dle Wiel eal iets Gh eesti ok Wichita Valley. See Colorado & Southern 
Salem Falls City & Western—Merged in So Pac. Tionesta Valley ~...--..-----. wEpapancspocseese Wilkes-Barre & Eastern. See Erie__......_.... 
Salt Lake Garfield & Western ........-......-- 25 Toledo & Ohio Gentral. See N Y Central__6 and a7 Williamson & Pond Creek. See Norfolk & West..2 
San Antonio & Arkansas Pass_............---.- 25 cS ee ne BR z Williamsport & North Branch.................. 9 
San Antonio Uvalde & Gulf_..........----..-.- Toledo Peoria & Western. See Penn_____- 8 and 32 Winston-Salem a ss i sca roc ao a 29 
San Diego & Southeastern_.............-.....-- 26 Toledo S aw & Muskegon. See Grand Trunk. WRePOOIINENS Ob DO MUNRO oo kt ented anneal 29 
Gan coeanin & Masten. ......2..---0-2--<---4 26 Toledo St Louis & Western.................... 27 Wrightsville & Tenniile. See Central of Georgia__13 
~~ = | Aagetes & a. J Lake—Succeeded y Senn anal 33 SE ios es Wi es seas eect hot dpe ws Gh ms cdc tg af Wyoming & Northwestern. See Chic& N W.... 
es t Oo SE NE aE, 
Sandy River & Rangeley Lakes. See Maine Cent.21 Tonopah & Tidewater_....----..----.-------.- 27 Yuu Ss va Valley -..~------------- --23 
Sandy Valley & Elkhorn____.....---..-...----- 26 TOO VOGT nn cc cosnnncnddsccnsonccnesncesne 27 | Youngstown & Ohio River........... 222777772 29 
Savannah & Northwestern EE a Ach cenddindnarcadsiandn wen ee eS a eee 
nT 2iP Tee eae Trinity & Brazos Valley. _See Colo & Southern._.15 Z 
Seattle Port Angeles & Western Tucson, Cornelia & Gila Bend__..--22 22-22 Le 28 anesville & Western. See N Y Central_._..... 6 


INTER-STATE 


turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 








COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 


We give first the roads 


that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 



































































































































Atchison Topeka & Santa Fe System. Se “1915: os me of January— 
-Six Mos. to Dec. 31- —Month of a Total of roads above— g x 
1916. 1915. 1917. 1916. Freight revenue_...........-.--. 55,444,479 44,14 S757 8, ois 565 6,531,691 
Atchison | Topeka & Santa Fe - oh 558 B5.007.847 7.397.274 65.2 s. 660 | Passenger revenue------2-.22-.-- 16,379,802 ae 471,495 2,807,107 2,228,668 
Passenger revenue.........------13.959,693 15,207,602 2,478,725 1,928,344 | » Total. s Rasps other sovenns.n 11 Pe: ee OR ee Lue tte al. 432 9 “9, 653,669 £88 
Total, including other revenue..64,912,827 55,959,221 10,674,018 7,971,672 aintenance of equipment... 12°107;886 9; 965.048 2'080/063 161 196 
E Maintenanee of way... 7,816,919 7,293,936 1,034,792 1,293,549 Traffic expenses._............. 1.396.305 1.437. 328 216.473 ‘2086 
Maintenance of e of equipment os oo 10,348:189 8,359,917 1,778,884 1,305,751 Transportation expenses___---- 21,178, go7 19.047, 929 3, 857, 406 3,177,664 
Traffic exp sl ao CE Putedsa beasties g lBetOo . 1iabse Transportation for investm't--Cr '187,097 _CF165.15 _" 11,615 —"  8:967 
Transportation for investa't--Or Cr132.106 Cri30,504 Cr10.786 __ Cr5,204 Total, including other exp-.- 45,957,055 41,274, 530 _7,866,209 6,743,158 
Total, including other exp---37,970,057 32,626,667 6,567,988 _5,489,454 ed ame rallroad........-..-.-.- 31,550 B64 25,705, 245 4.775 222 2,910,507 
pea 26,042.76 23,342.58 4,106,029 2,482,217 | Uncollectible railway revenue----- "10,008 20/080 "1: 73088 
— railway revenue----- 7.436 "16, 883 11803 ane remain = = coosagooe: 2 er asito 22.676.E90 4,193 627 “2,382,998 
remaining. —.-—--;-~-- 28,841,762 20,770,345 3,600,400 2,028,592 poe . i tg are ee oe SS ee se hae 
pe... A. road operated.... . ‘ t revenue__.............. 6,567 7,039 306 833 
Gulf Colorado & Santa Fe | 6 oan 004 1.106.298 951.572 Passenger revenue--.-.----.--.-- 96,596 537,874 17,685 10,642 
SSOTENND. cccceacecoseco -- , +JU90 WJIOe : ’ I» T ~ 3 ae 3, 9 5 34,( 
ee ceemens 182,036 1:716:174 ‘238-251 222/362 | mapoeala,tmcinding other revenue.. 139.773 728.915 34.069 52.569 
Total, including other revenue.. 9,185,951 8,188,659 1,425,081 1,247,295 aintenance of equipment-_._-_- 5,528 15,762 17549 1,335 
PU uremipone = 213 Toe) SRK TRG | Rektporetio pba ic ee ae 
omnes : . ‘ , 208 ,85$ 88,029 | j,ransportation expenses.__.... : 99¢ 14: a 
ponents @ a ph ae ‘ 180,844 My 473.748 28,201 aa’ 128 deaeteten for investm’t—Cr Cri6 Cr107 Crd paps i) 
-ceeces= , ’ < 45¢ 88 5 9 5 R D5 ‘ G € 
Tranmportation sexientes = 3--7> €r53,669 “Cr31;766 Cr706 __Cr3,515 ret from =m Fale. other exp. 141 08 SS __ _e 
Total, including other, exp_.._6,063,674 6,896,788 967,632 — 986,046 ~ ‘eens & 5 Ssh “1462 a} ae 
Net fi from 2m Failroad aan on 122.2 276 ¥ 1,201, ‘870 457.449 261.248 Uncollectible t railway revenue..... _____- ee cen” ae 
Unoollectible railway Fevenue----2 2.170 2'932 "1072 "145 agen eye sad Gpeatedo--- —9,726 ~ 498,180 ~~ 5. 4.505 
Pe. romaithng oon a= to5---* 2,764,529 909,325 896.894 ~ 109,808 ; 
verage es of road operated.... 9 937 
: aks as Atlantic Coast Line System. 
anhandle an C) as Atlantic Coast Line 
ee nceaias e-- 2,527,372 2,026,694 402,45 316,281 
EN "557;134 "526,357 __ 86.637 ___ 74.378 | PansongerTevenGesccc22222222227 4:378,320 USceROLOTe "Oreos 799g rhRe 
Total. including other revenue... 3,223,055 2,669,800 ~ 510,621 410,051 : On RTE AE 
E Maintenance of way--. '411,821 513.861 66.303 55.601 | gp, poral, including other revenue... 18.284.959 1! 5, 407.984 3,710,499 3,075,065 
tenance of equipment... Se is eg 9g Main Maintenance of equipment...--- 3'131'460 2720;578 529'475  40B;810 
einendeeeee 6, : 4,336 12% Enpdteosncence  SUGAtG  Saeul 73,782 70,948 
on expenses____-_- 772,256 616,639 133,921 110,339 : 3» , 
rats forinvestm't—Cr —Cr1,270 __—Cr2,857 Cri23 Cr247 rangportetion vestmre—Or “Cri3.210 rio: 483 CrsaTL 731660 
Bhs Total, including other exp--- a8 a8 7? eh: Ass str ece — Total, including other exp-..12,219,140 10,955,543 2,244,041 1,974,212 
Net from raiiroad--------------- 1,438,062 1.064314 204.606 162.229 Set SOS TAME ~~ nnenwecowe ~-- 5.065.819 4.452.441 1.466.457 1,100,858 
Uncollectible raliway revenue----- a ae ee 141 | Uncollectible raliway revenue..... 5327 8.956 ‘411 087 
Net remaining-~....-.--..-.-. 1,333,864 986,196 190,582 151,515 | Net remaining..........._____ “5.153.912 3,586,484 1,286,046 936 804 
Average miles of road operated _-_- 670 670 | Average miles of road operated... ? 4,774 006 O00 
Rio Grande El P & Santa Fe Charleston & Western Carolina 
Freight revenue---......---- econ 105,544 97 492 19,536 15,178 | Freight revenue_............. eee 787,984 677,020 131,714 115,205 
Passenger revenue -...--.. pidiniadaen 33,039 21,362 3,494 3,584 | Passengerrevenue_........... ese 205,523 180,591 33,269 27'9 
Total, including other revenue..— 185,790 162,097 31,712 24,651 Total, including other revenue... 1,045,614 905,89 , . 
™Haintenance of eauip of way... 14,819 45,777 ,694 2,990 Expenses— Maintenance ofway... 174,639 1 39360 173 08 133-453 
of pac ah 15.499 13.307 3.307 2.635 I aintenance of equipment...__ $4 203 113 20,289 20.551 
expexses f r : ; Traffic expenses__.......___ - BD 18,976 4,012 91 
Tremsportedon ican enue 70,873 14,455 11,223 Transportation expenses -_______ 329,094 , 
Fs en a ors2 a... a Fremportetion on for investi t——Or Cri99 et Rs Cr277 
Total, including other exp... 138,332 145,589 24,574 19,837 Total, including other exp... 690.439 ~=«615,288 123,524 106,729 
Net from railroad - a ae 16,508 7,138 4,813 | Net from railroad_.............. 5,20! : 7,053 
Taxes 13,463 5,800 421 1,724 Taxes accrued ewe ee neeeoee cece 7 "BRS 730'000 a 35, #7 OS 
Uncollectibie railway revenue..... 30 53 a ee Uncollectible railway revenue..... 574 12 "68 "20 
Net s 3,964 10,654 5,691 088 Net remaining —— -----------.. ; 
Average miles of road operated... . 2 " 20 ' Average miles of read operated... _ RASS. ae 41,939 ons 














RAILWAY EARNINGS 








Atlantic Coast Line System—Concluded. 
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-Six Mos. to Dec. 31— —Monith of January— 
1916. 1915. 1917 916. 
Freigh' 1 292 452 1 033 974 195 230 174 908 
eecececconcecs ’ »209 maf Te ee | Osa ’ 
apnea seiticmalaietaniasiihia 74, 408,866 76,415 63,525 | 
Total, incl other revenue... 1,914,041 1,578,836 294,751 259,474 | 
Tomato awed of way... 149,378 136,359 28637 25,605 
aintenance of equipment-..-.. 246 963 249,405 44,844 42 938 
Traffic expenses___........--. 81,895 75,227 13,391 13,390 
Transportation expenses... -.-..- 671,419 598,774 120,638 105,887 
Transportation for investm't—Cr Cr907_ ss Cri00 Cr65 Cri 
Total, including other exp__.. 1,204,606 1,105 = __ 216,167 194,853 
ie ee, ak 709 434 473,25 78,584 64,621 
ees 00 a a OT 32,984 105 533 4965 4,365 | 
Uncollectible railway revenue-.--..- 179 a 378 pon ae 2 62 
EE ee ~ 676,276 367 ,543 73,616 59,694 
Average miles of road operated. -.-.-. 307 307 
-Six Mos. to ety at —Month of a 
 ¥ 1915 7 1¢ 7 
ville & Nashville ‘ 
PRS ge Bd OR LE a 24,626,436 21,55 a 520 4,381,961 3, 742.350 
Passenger revenue._...-.-....-- 6.919.241 5, ‘697, 353 1,172,184 943,455 
Total. inciuding other revenue-. et 875,369 29,265, a5 5,956,240 5,041,144 
E Maintenance of way... 4,352,271 4,235,873 666,748 615,187 
aintenance of equipment-___-. 6146 '872 5,277, one 1,056,495 872,745 
oo Eee 756 89 724,95 150,416 132,021 
ansportation expenses-__....- 9,696,934 8,485,031 1,786,375 1,558,483 
Transportation for investm'’t—Cr 75,915 47,071 14,377 42,097 
Total, including other exp-...21,692,332 19,440,702 3,802,090 3,266,622 
Net fi from railroad_......--.----- 12,183,037 9.824,540 2,154,149 1,774,521 
|. BE eae 1,331,400 1,141,056 224,386 "202.327 
Uncollectible railway revenue---..- __. 04DeO ae 387 _' 3882 «406 
Pe 10,844,056 8,670,095 1,927,880 1,571,787 | 
Average miles of road operated - . _- 5,070 5,037 | 
-—Six Mos. to Dec. 31—- —Month of January— 
1916. — x i EgrO. 
rson’& 8t L $ $ 
gq Reeteriie Rentetsen] Cuenwnn 629,556 518,885 118,481 99,163 
Passenger revenue-.-...--------- _ 283,597 220,227 32,9: =o eo 
ing other revenue... 915,483 781,613 160,88: 5,233 
Lana cue of way--- 166,059 188.782 19 bai 1? 658 
aintenance of equipment-.-_-_- 148,323 103 ,392 20,274 16,647 
expenses. ....--------- 28 ,468 30,836 4,885 5,424 
Transportation expenses--.-.-...- 260 ,062 233 ,727 55,674 43,816 
Transportation forinvestm’t—Cr_— ------ __------ pe ee gi wdkeew 
Total, including_other,exp.... _ 622, 455 hos 576, 180 __ 103,856 ___ 96,600 
a "293,027 205,432 57,027 38,633 
he oe agen SRA LR 21,090 22/800 ,800 3,800 
Uncollectible railway revenue---..- ene: Se eee PC ae 
etr emaining cells es Spe ~ 271,864 182,441 53,222 34,831 
PR.—-+. miles of road operated... 199 19 
-Six Mos. to Dec. 31— —Month of January— 
aut 3 th a ah 1s 7- 
ashville Chattanooga t 
pracat cavenne.. Rs Sa 4,983,821 4,410,966 808,794 734,914 
Passenger revenue---.-.--------- 1,578,721 1,372,964 261,680 217,878 
cluding other revenue.. 7,117,111 6,268,211 1,203,197 1,053,222 
ae we heed of way... "755.27 699 621 123,059 +2 
aintenance of equipment... -_-..-. 1,253,679 1,172,787 217,048 188,384 
Traffic expenses ee ca inlets en ao mee 313,85 298 ,276 59,569 48,933 
“ Transportation expenses-- --.-_- 2,307,095 2,160,203 461,010 ,00 
Transportation forinvestm’t—Cr Cr4,153 Crl,l74_—_—Cr504 ~——s Cr 168 
Total, including other exp----_-- 4,905,415 4,594 637 914,673 _—_ 783,085 
from railroad_.....--.------- “2,211,695 1,673,573 288,524 270,136 
ue ate a a aiginnee 174,592 156,000 30,000 26, 
Uncollectible railway revenue... 2,189 1,176 201 191 
ALE “2,034,913 1,516,396 258,323 243,945 
Average miles of road operated _ __- 1.236 1,230 




































































































































































Boston & Maine System. 
-Six Mos. to 7916. 31- 





-Six Mos. to Dec. 31- “or of January— 
RBRof 8 c — = a i 
orthwestern of Sou Caro 

reacnt coven... Sasol aicdise dhderbiioinnnes 44,192 40,048 8,005 5,891 
“aaa :903 10,023 1,304 1,394 
otal, indioding other revenue... 55,859 53 ,262 9,794 7,802 
= Maintenance of way -.-. 175 8,474 1,653 842 
aintenance of equipment. _-.-. ,02 3,415 694 695 
Traffic expenses........-..-.- 61% 31! 65 55 
Transportation expenses......- 20,449 17,176 1,912 1,554 
Transportation forinvestm't—Cr --.-.- — -- iatos  sneees . nhuaee 
Total, including other exp---- 37,156 33,861 4,830 3,761 
from railroad..........-..-- 18,703 19,400 4,963 4,040 
net i. iciemunanaokaee 1,41 ,800 300 300 
Unoollectible raliway revenue. ...- Cr48 RR RPO ow 
Net remaining--~....---...-.. ~ 17,334 17,589 4,663 3,740 

Average miles of road operated... 8 


—Month of January— 

















































































































1916. 





-Six Mos. to Dec. 31- 


1915. 


1916. 1917. 1916. 
Boston & Maine & $ $ 

Freight revenue.........-....... 16,775,499 15, 098, 443 2,746,225 2,767,555 

Passenger revenue........-....-- 9,217,180 8,192,500 1,271,738 1,050, 
Tetal, including other revenue... 28,942,421 25,634,304 4,518,279 4,205,961 
aintenance of way... 3 ‘422.32 1 . 879 448,782 414,404 
eae of equipment... 3,689,233 :703 659,956 4,841 
Traffic expenses.............. 22,230 13,729 33,387 31,287 
Transportati onco-s- 11,659,622 10,328,229 2,268,085 1,946, ‘396 
Transportation forinvestm'’t—Cr -..-.. ----.- 3 __----.)— LL 
Total, including other exp....19,788,989 17,735,232 3,530,498 3,067,514 
Net from railroad............--. 9,153,431 7,899,072 987.780 1.138.447 
Taxes accrued._................ l 095. 165 990 344 171,085 164,188 
Uncollectible railway revenue..... ND ne mR eae eS. ce 
Net lo ; 8.05703 030 6,908,727 816,694 974,258 
Average miles of road operated.---(See also on page’ 30 2,298 2.301 


—Month of January— 
1917. 1916. 



















































































St Johnsbury & Lake Champ $ $ $ g 
Freight revenue..........-...... 102,562 130.987 21,304 20,308 
Passenger revenue._.....-......- 41,112 41,98: 5,880 576 

Total, including other revenue... 171,264 177 ,265 32,414 29,002 

Maintenance of way... ll 55.633 4,800 4,635 
aintenance of equipment... . 6,626 16 840 178 
oxpenane SS Adeshewe non 1,28 27 485 125 
Transportation expenses--___-. ” 75,579 79,999 14,926 13,651 
Transportation for SOP  dccse mane Cee re a eek 
Total, including other exp.... 137,993 144,976 _—s.21,7: 40 19,252 
Net from railroad........... 7 OE 33,271 32,289 10.674 9,749 
tie i acta tnmnelanae & 677 7,800 1,300 3 
Uneollectibie railway revenue.....- 3. oe Lee Le 

Net remaining. ............_.. 5,59 24,489 9,374 8,449 

everag emiles of road operated... 98 9 









































































































































[Vou. 104. 
-Six Mos. to Dec. 31— —Month of January— 
1916 1915. 1917. 1916. 
Sullivan County bs) ‘ 3 $ = 
Freight revenue. .........-.....- 1 426 191,715 38,983 36,976 
Passenger revenue_......--.---.- 97 ,324 90,2 11,308 597 
Total, including other revenue... 314,667 297 ,152 5 3. ro 49,211 
t Op an aintenance of way... 28:817 25,940 3,257 2°109 
aintenance of equipment-_-_... 39,930 3,96 6 "604 5,756 
TRAGIC GREE ck cp coe scene 1,102 99 260 189 
Transportation expenses -- ~~. -- 111,185 104,837 24,642 20,184 
Transportation forinvestm't—Cr = ------ _—_—------ _saeees | Seu 
Total, including other exp...- 183,397 __ __168, 231 ___ 35,091 28,613 
Net from railroad -.....--------- 131,269 128,920 '18,216 ~—S—«20,597 
7, ee ES is aan 7 ,95C 7.950 1,500 32 
Uncollectible railway revenue.__-- ee eee ee 
SS Se ee 123,318 120,970 16,716 19,272 
| Average miles of road operated--_-- 26 2 
Vermont Vall 
Freigt nt een”. cin athe mine m 178,035 170,460 33,584 
Passenger revenue ..-....------- __-91,3867 — 82,553 8,386 
Total, insecins other revenue... 285,019 —-: 266,237 44,153 
enses—Maintenance of way--. 22,940 30, 176 2,646 
"Maintenance of equipment-__-_-_- 36,068 26,592 4,991 
ae 1,08 97 177 
dvemaportemon expenses -_-____.- 94,604 85,239 16,273 
Transportation forinvestm'’t—Cr  ------ — -- enw own ie Se 
Total, including other exp_-_.- __ 158, .223 ~ 146,217 24,412 
Net from railroad-.-.----------- ~ 126,796  —«120,020 19,740 
Qo: a 23,561 22,800 3,800 
Uncollectible railway revenue-___- ae ee ee ee lee 
it COR ie cee ~~ 103,234 97,220 15,940 
Average miles of road operated-_--_- 24 
Canadian Pacific Lines in United States. 
Canadian Pac Lines(in Maine) 
PE SOE canccemocseccane 634,149 484,784 274,918 217,085 
| Passenger revenue_.-..-.-------- 118,196 112,474 —:13,828 15,211 
Total, including other revenue... 810,237 646,063 299,188 242,930 
~ ses— Maintenance of _ 142,291 133,985 14,077 19,621 
gyn of equipment____- 122,521 93 ,385 37,742 20,666 
“eS 35,173 31,275 5,769 5,341 
icenmintaaien ee 338,962 270,054 131,213 102/337 
Transportation for investm’t—Cr -—--___-_- _sawseaw  _satwae _- eae ms 
Total, including other exp..-- ~ 665,029 550,454 194,714 151,464 
Net from ee oa 145,207 95,608 104,474 91,466 
a 42,177 72,000 5,500 2,000 
Uncollectible railway revenue-_-_-- ——- ee ee ee 
Net remaining a “103,030 23 ,608 98,974 79,466 
Average miles of road operated_-_-- 2: 233 
Duluth South Shore & Atlan 
Freight revenue__.......----._.- 1,258,406 1,126,055 211,794 182,568 
Passenger revenue__......---- ooo, VIVAL 481,390 69,804 55,234 
Total, including other revenue... 2,014,846 1,770,951 301,174 257 ,223 
E Maintenance of way... 43,466 287 .627 48,358 35,346 
aintenance of equipment.___-_ 237 ,569 205,309 43,658 33,890 
PneeoteROerecpsina == 80.880 STS? 198803 11 30B 
ransportation expenses___..-- J 32, 
‘TERE PEO O—"“ ea lene swam . eee 
Total, including other exp__.. 1,3 _1,388,0 084 er 200,180 243,727 205,378 
Net from railroad..............- ~~ 626,762 570,770 57,446 51,844 
TE GU ccc ncncamarncnee 101,091 133.868 18,000 19,000 
Uncollectible railway revenue- _- _-- 28 re ee 51 
Net remaining a Saat iain uile ~ 525,643 436,821 39,446 32,793 
Average miles of road operated___.(See also on page 30) 600 605 
Mineral Range 
yeaa ie 549,292 519.963 96,331 64,312 
PassenGer revenue... -cccccccacuce ___19,069 18,143 3,208 2,464 
Total, including other revenue... 585,213 550,904 101,512 68,799 
Expenses Maintenance ofway... 100,912 79,229 21,701 19,496 
aintenance of equipment____. 98,115 79,716 22,327 ,02 
Transportation expenses..-._~~ 240 304 199'832 49 995 41 rats 
‘Transportation for nvestm't—Cr Rane sree ioe baaeay 
Total, including other exp... 450,714 370,104 95,782 75,740 
Het Ly NE nina dadediemnn 134,499 180,800 5,730 —6,940 
te cece aia mt 16,002 23.50 3,0 3, 
Unoollectible railway revenue..... ______ Lt lww metic ae 
Net remaining.-........-... - 118,469 156,982 2,730 —10,340 
Average miles of road operated____ (See also on page 30) 120 11 
Minn St P & Sault Ste Maric 
Freight revenue__-.......--.___. 12,948,077 13,725,386 1,684,237 1,930,611 
Passenger revenue PEELE ALOR 3,645,600 3,493,411 631,838 548,444 
Total, including other revenue-_- 19,020,395 18,558,375 2,541,298 2,675,202 
E Maintenance of way___ 1.719.309 : ,513 01,04 220,848 
aintenance of equipment____ 2,162,597 ¢ ° 359 948 356,484 
Traffic expenses.............. 3,543 9,520 44,77 47,592 
‘vemapertation’ s Seat aaa 5,138,778 5,086,861 919,551 870,174 
Transportation for nvestm't—Cr (r34 214 Crl4,738 Crl4,725 Cr4,411 
Total, including other exp___. 9,752,897 9,592,373 1,592,242 1,561,126 
Bes re an snnnnnn an SRisdes Soress oeeet id 90 
Uncollectible railway revenue___-.  __.__- nabs spn eg fis ct 
a 7,461,865 8,104,069 840,164 999,551 
Average miles of road operated___- (See also on page 30) 4,227 4, 
Newport & Richford 
Freight revenue___..._....______ 72,215 69,034 13,827 16,673 
Passenger revenue... ....-ccccccco 29,881 .. 3,426 ,08 
Total, including other revenue... 117,859 105,972 18,774 22,973 
E Maintenance of way__- 36,133 20,046 3,096 1,685 
qe apeewance of equipment_____ 10 ‘011 6,671 1,545 +292 
Transportation expenses---._-.. 84,974 66,868 17,194 23,342 
Zeemepertation frtavestm't—Or ....., jconmscso  wweesee co 
Total, including other exp_.... 132,947 96,371 22,105 26,582 
at from velreed.......cccanccnace —15,087 9,601 —3,331 —3,608 
, [°° See sj 6,6 1,000 a 
Uncollectible railway revenue.._... _..... ------ ----.. -..--- 
Net remaining--..........._.- —21,687 3,001 —4,331 —4,708 
Avenue at miles of road operated_.._ - 
fete Erie System. 
Freight revenue_-_..........____. 25,412,758 25,268,328 3,667,648 3,921,156 
Passenger revenue_....-..... 2... .191,014 4,877,099 732,6 673,937 
Total, including other revenue_.33, aii a7 33,050,972 4,984,169 5,119,711 
Bapenses—M aintenance of way... 2,912 2,430,430 456,992 418,5 
qreapousace of equipment..... 7:083:303 4,441,140 1,446,040 1,154,750 
0 SIGUE, oc ccncudacncns 569 ,62 543,716 97,61 87,835 
Parana 5 rome expensss intent 13,081,494 10,796,172 2,441,922 2,079,476 
Transportation forinvestm't—Cr Cr44.080 Cr62 ,604 _Crs15 Cr582 
Total, including other exp....24,590.752 19,006,593 _4,602,174 3,906,013 
Net from railroad eG on oltte acatale “9,320,869 14, 044, 378 381.994 1,213,608 
"UD OOD et! 940 ,000 224,485 147 
Uncollectible railway revenue____- ,188 34.499 693 
i ee eee 8,538.342 13,069,879 156,815 1,018,994 
Average miles of road operated... 1,987 1,987 
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Erie System—Concluded. 


-Six Mos. to Dec. 31- 
1916. 19 


—Month of January— 
1917 1916. 

































































‘iy 
Chicago & Erie $ 3 $ 
Freight revenue____........._... 3, rt pes 3; 164,758 520,291 496,113 
Passenger revenue__.........._-- 312,362 45,062 4,196 
Total, indading other revenue... 4, oy aa 3,771,708 617 ,927 591,881 
E aintenance of way --- 3,5! 359,537 56.866 6,017 
aintenance of equipment-._..-. 434,120 361,881 93,057 63 936 
pias Seek Ai telecasts a 8, 138 102,746 18,949 12 
sponses mikanieieae 1,656,757 1,366,274 300 ,227 247 ,039 
Fe ete for investm’t—Cr Crl4,285 Cr9 ,009 Cr1,032 Crd 
Total, including other exp... 2.703.748 2,275,732 486, 107 393 ,474 
EEO — — 
Net from railroad.............-. 1,582.341 1,495,975 ~~ 131,819 198 ,406 
_  « See 143,731 131,482 31 1275 22,230 
ras COVGNR sae eae - SiGeeces | pee 
Net remaining...............- 1,438,609 1,364,492 100,544 176,176 
Average miles of road operated ---- 26 
Total Company 
ee me 29,051,124 29 453 068 4,187,939 4,417,269 
Passenger revenue_____________- 5,531,066 5,189,461 777,701 718,133 
Total, ingadins other revenug__ 38,197,711 36, B22. pe 5,602,096 5, 711,592 
Bapenees— 2 aintenance of way --- 3.306.304 2.789.967 513,858 4,613 
faintenance of equipment-_---- 7,466,423 4,803, 021 1,539,097 1 Est 686 
Traffic expenses.............- 687 ,759 646 ,46 116,561 104,958 
T rtation expenses_______ 14,738,251 12 1103 - '446 3.14612 2 326 515 
Transportation for investm't—Cr 58,365 1,61 1,847 589 
Total, including other exp... 27,29: 500 21, 5a 325 _5,088,2 281 4,299, 487 
Net from railroad__...__.______- 10,903,210 15,540,353 513,813 1,412,104 
8 eee eee 922,070 1,071,482 255,760 216.377 
Uncollectible railway revenue-_-_-_-_- 4,188 34,499 693 od 
Net remaining_______________- “9,976,951 14,434,371 57,359 1,195,170 
Average miles of road operated ___- (See also on page 30) 2,256 2,256 
New Jersey & New York 
Freight revenue______________-- 88,726 102,556 12,723 14,936 
Passenger revenue_____________- _ 348,689 334 268 49 ,820 47,712 
Total, including other revenue... 463,494 460 587 67 ,864 66,687 
Expenses— Maintenance of way -_- 42,406 46,105 9,117 8,544 
Maintenance of equipment___-_- 47 ,392 28, rt 13,276 6 467 
eee Geperess.... ....cncsne 5,060 680 3 482 
Transportation expenses_______ 222.553 216. 339 41,803 37 ,429 
Transportation for investm’t—Cr __------ maine a aeean tae cneeiie 
Total, including other exp... _ 326,848 __ 304,727 ___ 67,239 54,619 
Res from rai 0 Ee ~~ 136,645 155,859 625 12,068 
ee a 11,47 9.383 2,050 2,011 
Uncollectible railway revenue_____ Se phe a =----- 
Net remaining_________-._.._- 725.165 146,437 —1,424 10,057 
Average miles of road operated ____ 4 4 
New York Susq & Western ' 
wees rovenie..._............ 1,087,595 1,224,925 214,280 234,017 
Passenger revenue________._____ __299,869 305,544 48,264 52,733 
Total, including other revenue... 1,575,266 1,714,407 294,791 319,233 
txpenses— Maintenance of way... 125,809 136,630 25,756 19,606 
aintenance of equipment_____ 201,170 175,954 36,582 32,300 
Traffic expenses. ___..._...... 12,036 11/355 1,88 2,012 
ation expenses_______ 724,604 751,337 154,902 154,832 
Transportation for investm’t—Cr ___Cri4 Cr566 rl Ccr40 
Total, including other exp-__. 1,105,879 ~ 1,109, 14 nt 224,481 __216, 277 
Net from railroad ES ee Oe 488. 386 605.063 70,310 102,956 
ee . ae 3,527 77 256 16,166 14, 
Uncollectible railway revenue__-__- 75 [34 ------ = 548 
Net remaining________________ ~ 385,783 527,872 54,143 88,307 
Average miles of road operated -_-_-_ 140 140 
Wilkes-Barre & Eastern 
aa 205 225 385,119 41,341 75,035 
Passenger revenue______________ ___—-2,951 2,960 _—_— 21 _ ae 
Total, including other revenue_ 210,255 389,599 41,719 75,458 
Expenses— Maintenance of way__- 39,074 33 ,657 5,665 ,153 
aintenance of equipment____- 39.765 39 652 6,325 8,120 
Traffic expenses__............ 3,91 4,401 667 607 
rtation expenses_______ 94,507 129,843 18,757 26 345 
Transportation forinvestm’t—Cr  ------ — ------ eee ovsce- 
Total, including other exp... 186,299 215,145 32,393 41,553 
Net from a aes ~ 93,955 174,453 9,325 33,904 
aha ecineee 4.277 1.899 2,46 1,062 
pe Boe railway revenue___._ s_—_ Bons: .. meee cae ot ee 
Net remaining__.._........--- ~~"39,678 172,554 £46,859 # 32,842 
Average miles of road operated-___ 92 92 
Grand Trunk Lines in United States. 
Atlantic & St Lawrence 
Freight revenue______......---_- 711,566 633 ,932 120,169 138,450 
Passenger revenue ______...-.--- 166,996 154,449 19,25 Sed 18, 20 
Total, including other revenue... 954,243 860, 273 ~~ 151,046 168,612 
Expenses—Maintenance of way... 204,735 140,747 25,564 17,859 
faintenance of equipment _-___- 190,224 136,128 ae — 26,570 
[eens Oneness. .......-.cccnn 26,156 22,626 4,104 
Transportation expenses_-__-_-__- 510,620 362,277 106. O46 83,571 
Transportation for investm’t—Cr set mae etait... ecvete dleet i) <i erarereeras 
Total, including other exp... 964, 024” 685,321 171,340 136,294 
Nes from f railroad Sheodessenenece ~~ —9,780 174,951 —20,204 32,317 
Ris in a os ch gas oh bedi ena 108.683 69.008 10,721 11,505 


105.911 — 












Net remaining__.__..-..-.---- 112,358 —31,015 20,812 
Average miles of road operated _-_-—-_ 16 166 
Central Vermont 
preight Ore 1,497,100 1,401,173 a yer 269,551 
Passenger revenue______.__...--- 548 ,984 503,414  ~— 75,058 65,323 
Total, including other revenue__ 2,271 672 2,078, 770 Fig 362,113 
Expenses— Maintenance of way-__- 302 ,076 254 136 30,875 33 ,872 
Maintenance of equipment_-_-_-_-_ 323,319 342 636 46,655 53 ,630 
Traffic expenses___......-..-.- 55,397 52,91 8,393 8,933 
% Transportation expenses--_---_-_ 976.152 856,291 174,352 173,731 
Transportation forinvestm’t—Cr = ------ pee ee ne ee 
Total, including other exp... 1,727,783 1,561,204 273,560 280 ,632 
Net from. railroad Ry ee Te ee ~ 643,889 517,566 63,582 81,480 
= ea ade 72 3.08 15.509 15,640 
TE ‘ 6 





[saree MMITING .....--<nnenses- 
Average miles of road operated _-__-_ 


Chic Det & Can Gr Trk Junc 
eens SOVENUSC.... .. cw cenccccec] 
Passenger revenue___......------ 








Total, eeetins other revenue__- 
Maintenance of way --_- 

aintenance of equipment _-_-___ 
T ee. rtath axpenses.______ 
Transpo ion expenses______-_ 
Transportation for investm'’t—Cr 


Total, including other exp--_- 


Be cocceccaucesees 


Net remaining 
Average miles of road ne atei____ 























450,360 424,008 65,833 
411 ! 

372.775 388,812 64,071 70,686 
123,413 101,414 15,11 12,746 
598,995 582,416 96,449 99,454 
81,889 54,707 67 983 
77,471 68,587 17,341 11,894 
9,313 8,934 458 1,512 
288,610 270,238 64,218 51,150 
466,483 — 410,469 — 93,729 — 68,888 
~~ 732,512 171,946 2,719 30,565 
2,858 17,580 3,54 2,93 
9 y | Roses Pale: pe 

~~ 129,644 153,958 —826 27,635 












































































—Six Mos. to Dec. 31- —Month of January— 
° at kG 1916. ea 1916. 
incin Saginaw ackinaw 
Freight revenue__............... 99,079 100,444 13,092 17,363 
Passenger revenue____--.-------- 26,466 29,641 3,480_ 3,186 
Total, including other revenue.. 138,834 143,714 18,476 22,345 
Expenses—M aintenance of way __- 49,772 32,003 5,395 2 917 
Maintenance of equipment..... 26, 20,613 2,266 3,415 
Traffic expemses____..._..._-- 493 4,802 706 6 
Transportation expenses_______ 99,692 91,271 17,903 15, hl 
Transportation for investm’t—Cr -..-.. ...--- -.«-- -- oo ----- 
Total, including other exp._..- 184,637 153,411 27,172 33,368 
ona _ ———~ pa nnn ne a Te ay = 
Net from railroad._...........-- —45,803  —9,696 —8,696 —1,023 
Taxes SS SESSLER 32 8,190 1,609 1,365 
Uncollectible railway revenue. -__- 1 -s---- __ === ae 
Wen wemeet: 2c oe con —46,133 —17,888 —10,305 —2,388 
Average miles of road operated... 54 54 
Detroit Grand Haven & Milw 
Freight revenue______........--. 1, 989. 775 1,094,001 145,000 150,000 
Passenger revenue_____._.._.__.- 42,538 25,439 46,000 44,000. 
Total, including other revenue_. 1,674,804 1,642,089 221,721 229,126 
Expenses— Maintenance of way... 245,451 142,248 23,731 21,993 
Jaintenance of equipment _-_-_-_ 230,40 17 75.1 19 37,782 41,603 
Traffic expenses____________-- 33,89 2,583 5, 5,0 
Transportation expenses_______ 872,591 700. 495 167,921 149,455 
Transportation forinvestm’t—Cr _._._... _-----  ------ —_e oe. 
Total, including other exp... 1,419,296 _1,080,021 "240,882 _ 222,929 
Net from F railroad Uap 7 ~ 255,507 562,068 —19,161 6,196 
A, ae ae 6,984 22°620 3.620 3,770 
Uncollectible railway revenue-.-__-_ 370 Ae ees 
Net remaining..........._..- "248.144 538.953 —22,781 2,426 
Average miles of road operated ____ 105 190 190 
Grand Trunk Western 
Freight revenue................. 3,472,331 3,064,929 485,200 525,000 
‘eo, Pe iaintninapeasing 872.651 918,847 120,000 _ 117,000 
otal, including other revenue__ 4,676,821 4,265,891 667,490 689,316 
Expenses—Maintenance of way... 512,779 452,053 47,704 57,603 
Maintenance of equipment-_-_-__- 816,164 650,644 149,791 109,745 
Traffic expemses__............ 102,380 94,76: 15,382 15,260 
Transportation expenses _-_____ 1,717,623 1,459,164 Prt 288,370 


SA aera for investm't—Cr 


















































tal, Including other exp." 3,284,722 2,767,674 _ 582,094 490.388 
Not from railroad SES ee ee 1,392,098 1,498.216 85,395 198,927 
Taxes accrued -_......---.----- 56,187  '197,820 37,235 32,970 
Uncollectible railway revenue____- oS 353 302 _ 43 
Net remaining----......-..---- “7,323,996 1,300,043 47,857 165,913 
Average miles of road operated. -__- 347 347 
Michigan Air Line 
PAROS EOVENIUG S88 5 eee cence -- 103,354 5,190 12,849 11,571 
Passenger revenue._........-..-. bee 2. ed 33° "606 __- 3707  —s—ss«x TS 
Total, including other revenue_- 137, 657. (117,736 ~—«:18,361 16,622 
Expenses—Maintenance of way --- 1,54 49 29,778 3,808 3,303 
Maintenance of equipment---_- 2: 2,400 24.976 5,571 2,707 
Traffic expeuses.....<....<--- 5.887 5,920 932 829 
Transportation expenses__-__-_- - 95 »880 72,359 18,272 13,547 
Transportation for investm't—Cr ee See _ nwutes oneswe 
Total, including other exp---_ 178.5 a 5 _ 138,’ 778 29,866 21,817 
Net from railroad_.........----- oi ~—21,041 —11,505 —5,195 
oC Ue eee eee 36 4.650 86: 77 
Uncollectible railway revenue_-_-_-_- 248 onl ae eee ee 
Net remaining__.......-..---- ~—40,943 —25,693 —12,368 —b6,970 
Average miles of road operated - - . - 105 105 
Pontiac Oxford & Northern 
Preight revenue. ...........<---- 75,410 86,925 11,100 10,800 
Passenger revenue. ...-...------- 47,928 48,385 __ 6,300. 6,3 
Total, including other revenue- 158,865 167,209 21,739 20,512 
Expenses—M aintenance of way --- 28,586 32,439 4,216 5,150 
Maintenance of equipment_.__- 15, bred 17,158 3,090 4,498 
Traffic expenses.......-..---- 5,567 5,956 940 805 
Transportation expenses-_-_-_.- 76,232 69,867 15,818 11,691 
Transportation forinvestm’t—Cr —s_ --_--- —_------ eb PE ao nn ame 
Total, including other exp... 132, 049 i __ 130, 274 «25,076 __—_—« 22,890 
Net from raflroad..........----- ~~ 96,816 36,934 —3,337 —2,378 
sp Oe ee eae 18 5.520 1,023 920 
Uncollectible railway revenue... - - - 21 __------ ___ 7 
Net remaining............---- 26,728 31.393 —4 "360 —3, 306 
Average miles of road operated. --- 10 
St Clair Tunnel 
Pie.) ceansone®- <sernea @annes  . whepain ) <r 
OIE ET a ee 
Total, including other revenue._. 177,021 162, 180 24,996 34,126 
Expenses— Maintenance of way - - - 12,188 12,559 2,18 3,018 
Maintenance of equipment. _-_-.- 14,858 38,839 1,838 4,173 
Traftic GEDONSO....occccaace<e chaksn  mopen- -.catea “Sa 
Transportation expenses---__--- 39,938 34,309 6,324 6,233 
Transportation forinvestm’t—Cr —_------ os « hahaa tee ee vl. Sa 
Total, including other exp... —-—- 69,074 —s_—s 87,366 _—:10,,792 13,678 
Net from railroad......--------- ~~107,946 74,813 14,204 20,447 
4) pe eee eee 3,688 13,800 3,234 2,300 
Uncollectible railway revenue. - - - - — om ee eae =>---- 
Net remaining_-__----- apaeae 04, 258” 61, 013 ~~ 10,970 18,147 
Average miles of road operated----. 2 12 


Toledo Saginaw & Muskegon 








Preiss FOVENGES.. coc coccuccccesoe 69,104 71,460 9,100 9,300 
Passenger revenue--.------------- __ 18,151 19,600 2,900 2,700 
Total, including other revenue-_- ~~ 98,490 101,768 13,785 13,935 
xpenses— Maintenance of way --- 31,258 36,978 3,163 3,782 
Maintenance of equipment..--_- 18,254 23,058 1 44 1,338 
Traffic expenses..........-.-- 4,768 3, 903 658 
Transportation expenses_-_-__..- 64,762 60,596 11 aOR 10,727 
Transportation forinvestm’t—Cr —s ------ = ------ __------ 2 alana 
Total, including other exp... 124,352. 129,244 18,374 _—i17,453 

Net from ra SE TA = eeer ~~ 25,862 —27,476 —4,589 —3,518 
INE re es | Cacia e 4,200 784 700 
Uncollectible railway revenue----- 1 __------ re =----- 
o¥ Net remaining.-..........--..- ~—25.873 —31.676 —6.373 —4,2)8 
Average miles of road operated_--.-. 116 





New York Senere System. 


New York Central RR In . Lawrence & Adirondack. 
Freight revenue. .....-.-.-.----- 70,261 Set 62, 394,820 10,876,643 10,402,139 
Passenger revenue. _....-.-.----- 28,805,958 25,183,081 4,292, 853 3'814.028 





Total, including other sovenne... 1 i0err art 101620,167 17,579,049 16 476, 572 
Expenses— Maintenance of way -- - 10,339,364 10,033,716 1,692,271 996 
Maintenance of equipment---_-_- 19. 507,583 17,500,388 3,415,109 3 '974,185 
Traffic expenses._.-..-..-.-.- 1,662,710 1.441.967 258,173 231,254 
Transportation expenses-_.--.- 37,178,393 30,014,484 6,984,444 5,731,874 


Transportation forinvestm’t—Cr ------ ------ ~~~ ~~~ > 
£46 Total, _including”< other exp__-72.774,567 62,587,167 13,066,145 10,990,852 























eee eee ee 
Net from sien Oa apa ce 84+ 42. 4a3 .263 39,032, bee 4,512,904 5,485,719 
amt: ONE a one demoscene 2:796 4. 1248.6 880,481 754,162 
Uncollectible railway revenue... 9:679 11 ‘oa7 5.568 1,092 
Wat CeMeNNIGE .. . cacecsannguewe 37, 5738.78) 787 34,772 745 3,626,854 4,730,464 
Average miles of road operated --_- (See also on page 31) 6, ‘082 6,093 





RAILWAY EARNINGS 








[Vou. 104. 














New York Central System—Concluded. 
-Six Mos. to Dec. 31— —Month of ——— 









































c Ealamazoo & Sag ee w ~ mth 
° &Z00 
Preight revenue................-- 25,778 27,459 3,636 3,918 
Passenger revenue__............- 20,511 21,689 2,794 2,723 
Total, including other revenue... 112,548 104,234 22,153 18,190 
WHalntooance of equipment 15,119 14,214 668 1,646 
eee San i 
"Shea 3.2! 2,836 ¥, f 
tion expenses....__- 37 ,003 26,899 7,994 4,540 
“ Transportation for investm’ —  ...--- tuees  becume seumwee 
Total, including other exp... 71,115 54,835 —«15,573 ___—8 B24 
Re ot from ES 41,432 49,399 6.579 £9,365 
| ERR aaa 6,631 5,799 1,066 1,200 
Dneollecibie railway revenue-...- — Stones  seanne ------ 
tS Cn casaccoqecce ~~ 94,801 43,599 5,513 8,165 
Average m miles of road operated_-.-_ 44 4 
-Six Mos. to Dec. 31- —Month of January— 
1916 1915. 1917 916 
Cincinnati Northern $ x $ 
Wreight revenue___.............. 866.236 769,818 171,651 106, 803 
Passenger revenue..........-...- __ 110,216 114,282 16,023 15,814 
Total, including other revenue... 1,014,737 921,160 193,281 130,272 
Maintenance of way... 128,999 156,110 25,178 20/460 
aintenance of equipment... _- 178,373 130,187 34,897 22,157 
Traffic expenses... ----.-....- Be ee aR 86gas 
aie 26 ,022 9,318 cp 2,6 
Suempartaion tortanasess® "Cr; “fe coe -- amine ___ anes si pisos walt 
Total, including other exp.... 674,796 __ $20, 048 138,597 __ 90,512 
Net from a oa aie wate ~~ 339,940 301,112 54,684 39,759 
>. Sibepeneteteia aie is 38,937 32.370 7,000 6,000 
Uncollectible railway revenue... - i ee 1 
Net rema: fatng 8 300. he “268.669 47,084 33,757 
Average miles 0 road operated....(See also on page 31) 245 245 
-Six Mos. to Dec. 31- —Month of January— 
1916. 1915. 1917. 1916. 
Cleve Cin Chic & St Louis (Includes Peoria & tastern) 
Preight revenue.__.............. 16,791,896 14,828,269 2,791,340 2,493,987 
Passenger revenue.__..........- 5,592,007 _ 4,685,415 839 287 694 ,629 
Total, ingadns other revenue. _ 24,522,065 21,321,826 4,001,801 3,482,893 
Bxpenses—M aintenance of way... 2,409,485 2,351,448 343.537 322,823 
aintenance of equipment..__- 4.342.008 3/837, "385 809,250 686 ,632 
Traffic expenses__.......-.... 535, 90 441,508 80.753 77 A468 
Transportation expenses... _. 8.209143 6,906,344 1 623, 826 1,305,119 
Transportation fort Seven’ t—Cr Cr57.216 Cr60,645 138 "Cr3,187 
Total, including other exp_._..16,097,261 14,070 515 5 566873 2,488,965 
Re fom railroad...........-.-- 8,424,803 7,251,311 1,034,027 993,927 
ed... ..--.----------- 876,719 746,131 160,000 135,000 
Fare Beare tp railway revenue.__.. 4,745 +755 789 3,037 
Net remaining_............... “7,543,338 6,501,424 874,138 855,890 
Average miles of road operated.... (See also on page 31) 2,386 2,384 
“7 to oe 31- — of om 
Indiana Harbor Belt $ $ 
a 
te eae ame! Oe 
Total, including other revenue... 2,393,572 "1,876,083 419,724 347,894 
E Maintenance of way.-- °292'868  '206:255 30,089 31,843 
aintenance of equipmcz:it.___- 247 ,133 153,198 55,322 a ¥ oe 
Traffic expenses____....._____ 16,795 16,785 3,483 
rtation expenses______-_ 994,051 718,207 203 ,042 154, oF 
Transportation for investm’t—Cr = _____- nae. india pore zs 
Total, including other exp. -.._1,598,900 _1,141,472 — 300,879 __ 231,831 
soem noc nc o2ooreeoo77 “ae "uae Ue “ie 
Uncollectible <tted revenue._-_- 299 ee 127 
Net remaining.............._- ~ 744,578 688,058 


~Six Mos. to Dec. 31- 





110,470 
109 


108,254 
109 





—Month of January— 
1916. 























1916. 1915. 191 

Kanawha & Michigan $ : 3 _: & 
a 1,447,751 1,572,598 224,179 257 ,438 
Passenger revenue______________ 203,861 548 28,849 27,425 
Total, including other revenue_. 1,704, 747 1,813,286 262,288 291,682 
xpensés— Maintenance of way _. 223.608 "251.16 9,500 40,570 
aintenance of equipment__-___ 490,487 348, 168 69 ,283 68 ,347 
é Traffic expenses_____.________ 18,189 19/321 2,785 2,843 
f Transportation expenses_______ 440 ,947 458,288 75,918 80,085 
i tion for reenuns* ieee = eS.) or ee oe 
' “‘eTotal, including jother exp..- 1,214,217 1,117,844 ~ 195,307 198,775 
Net from railroad ip. eae 490.5: 528 Pash 66,981 be Stl 
— ray Fava --> oe ot Ged 








406,021 616,921 


-Six Mos. to Dec. 31- 


48 ,550 
176 


78,857 
176 


—NMonth of January— 
1916. 




















1916. 15. 
Lake Erie & Western $ w % — 3 
Cg cag aa 3.36) 820 2,905,707 596,293 436,795 
ga aaa 2.783 8,478 58,942 57,410 
Total, including other revenue__ 3,9: ae 3837 3,473,507 685,007 523,322 
Maintenance of way___ "356. 785 00,086 60,915 54,801 
aintenance of equipment_____ 650,756 650,976 1M 993 92,940 
& Traffic snag Seah aietaseaaalal see wren 1 ont eat . 198" oo 12,669 10,894 
Transportation for novesaa t Poco, eee 7 243,052 " . 1780 
Total, including other exp.... 2,412,180 2,330,697 ~ 443.144 ~ 365.104 
o from railroad 122 ESE 1.524.156 1,142,809 241,863 158,217 
Gaesllectibie raliway tevenas..22. 1° Ert ~=«— «146.802 — oe 
Net remaining__..___.._______ 1,357,690 995, 
Average miles of road operated__- (See also on page SoD aS eek 


~ Mos. to Dec. 81- 
916. 1915 





—Month of January— 
1917. f 19 4d 




















Michigan Central wh $ $ 3° 
Freight revenue_______._______. 15 861.758 12,417,327 2,665.30 ‘ 
Total, including vate anengnmreeeatete 249,495 5,233,148 “952 305 A 

clu other manag ‘516, 808 19,982,611 4,061,054 : 
Maintenance of way __- 2.688 2,428,134 91.881 . aa Aes 
i apeemanse of equipment. __-__ 53,445, "762 3,010,739 10,386 4,47 
IO xxpenses._-____ 8, 632° oat 6, #35. 619 1 83s" Pets 66856 
Transportation for investi’t=_Or Sit ca seca ae 206,886 
Total, including other exp--.._ 16,023,915 13,223,589 3,057,964 ~2.327,.047 
Net from railroad___.._.....____ 8,492,893 6,759,022 1,003,089 9 

Taxes accru aaa nad ngaiadagas 46,010 ‘(793.935 ‘156,000 140000 

ncollectible railway revenue_____ ,770 3,042 1,489 908 

Net remaining.__._.__________ “7,640,112 5,962,043 45,600 ; 
Average miles of road operated__-(See also on page 31) 1,861 (Ot gas 









-Six Mos. to Dec. 31—- —Month of January— 





jini i < wf as 
urg. Lake Erie 
pane SEE icccncnsdnvnses 10,614,708 9,633,407 1.475.266 1,504,050 
Passenger revenue_........--.--- 1,122,390 902 ,942 170 140,793 
‘otal, including other revenue. .12,566,130 11,158,123 1 B04. Tes 1,745,350 
b Maintenance of way_.. 1,027,979 537 199,931 138 ,493 
aintenance of equipment... 1,945,408 1,491,267 oe dh 257 323 
Traffic expenses.__...-.-..--.--- 85,1 82,698 13,091 
Transportation expenses__..-.- 2,895,960 2,207,150 5TF eat 425,575 




















Total, including other exp... 6,186,257 4,780,958 1,220,921 869,289 

a WN. a. conttindasmnoe 6,379,872 6,377,165 583,747 876,061 

hed ~ ee 484,494 6,922 85,200 58,700 
Gaxollectible railway revenue... ae eee 

Wibb SEMIS dic ito << 5,895,355 6,080,202 498,547 817,359 

Average miles of road operated... (See aiso on page 31) 224 224 


-Six Mos. to Dec. 31—- —Month of January— 
1916. 1917. 1916. 




















1915. 

hio Central BS 3 $ x 
Pg Bag big iape G: aa ae 2.868.773 2,160,771 436,218 364,601 
Passenger revenue__........---- All 319,340 53 ,582 44,413 
Total, including other revenue... 3, 450, rats 2; sae 288 513,769 431,552 
E “ 5 Maintenance of way... 40 5,938 327,305 7,900 55,102 
aintenance of equipment-_.-__- 711,324 494,478 120,594 113,497 
Traffic Ln nage 2s eee 43 ,692 40,7 7,557 7,840 
m expenses_.____- , 3 173,690 895,354 221,262 166,209 
dnecuiion pO Ns aa ee ee ee . 
Total, including other iad 2,407,742 1,827,792 429 279 354,248 
| Lge Si cdcmntwadnanees 1,042,473 $22,496 84,490 77,303 
ne tice etna we om 155,180 145.609 25,598 23,515 
Uncollectible railway revenue....- 897 252 | eee 
Net remaining --.-.-.---.-.--.--- ~ 886,395 676,574 58,506 53,787 
Average miles of road operated... (See also on page 31) 435 435 


—Six Mos. to Dec. 31—- —Month of January— 
1916. 1915. 1917. 1916. 





Zanesville & Western $ $ $ 
Freight revenue___........-.-. - 177603 138,771 33,780 23,984 
Passenger revenue.........-....- 23 384 22,633 3,943 3,743 

T including other revenue... 209,335 169,582 39,237 29,053 
E eons Maintenance of way... 71,185 53 ,402 10,327 10,041 

Treintenence of equipment..... 57 ,895 48 ,936 8,743 312 

Traffic A mone Ah Ee 3,583 3,515 bs: 498 


ener 


Net remaining 
Average miles of road operated--.- 


Fe eda ne for investm’t—Cr 
Total, fincluding other exp... 

















243 923 192,314 38,242 34,890 

ooee — 34,587 —22,731 994 —5,836 
mee 5,672 14,574 2,560 2,450 
zene 00,201 —3/,305 —1,565 —8,236 
89 89 


New York New Haven & Hartford System. 


-Six Mos. to Dec. 31—- —Month of January— 
1 1916. 




















916. 1915. 1917. 
N YN H & Hartford 3 $ $ $ 

rates “0° Sone {oe 19,724,871 1346 i 3,301,669 3,018,367 
Passenger revenue_........----- 16,731,024 15,266,556 2,564,482 2,266,813 
Total, including other revenue... 41,943,129 37,822,615 6,712,001 6,003,545 
E Maintenance of way... 4, ‘597,107 4.399.218 635,339 696,058 

aintenance of equipment... 5.209.548 5,375,213 871,763 9,7 
Trees GENGRSR......cocacacce 55,47 220,417 39,168 38,708 
Transportation expenses. _.._- 15,815,444 13,020,039 2,851,192 2,481,522 
Transportation forinvestm’t—Cr Cr7,149 Crl0,659 Cr1,187 Ct40,783 
Total, including other exp...27,510,954 24,217,283 4,710,160 4,342,289 
qos Soom oe OS Se ae 14,432,174 13,605,332 2,001,840 1,661,255 
es ae I, ,000 1,425,000 275,000 240,000 
Gaxollestible railway revenue... 2,480 2,394 153 793 
Net vemeiaing Ae eee 12,855,694 12,177,937 1,726,687 1,420,462 
Average miles of road operated....(See also on page 32) 2,008 2,004 























-Six Mos. to Dec. 31-— —Month of Jovem 
1916. 5. 1917. 1916. 

Central New England $ s $ $ 
Freight revenue_........---.-.- 2,447,516 2,134,013 395,414 295,705 
Passenger revenue_......--.--.- 6,103 241,328 28,721 33 ,653 
Total, including other revenue_. 2,813,358 ey Po 446,132 349,514 
xpenses—M aintenance of way... 2,863 3,061 75,592 28,055 
aintenance of equipment__... 254,806 192: 619 52,104 40,596 
Traffic expenses__._...-.-.--- 459 6,965 1,049 1,342 
Transportation expenses. __.._- 815,114 667. 496 151,563 166,406 
Transportation for investm’t—Cr Cr787 r691 Cri6 Cri122 
Total, including other exp... 1,492,378 risasH 288,126 241,026 
Net from | eadieond SES ere 1,320,979 1,287,348 158,005 108,488 
OE eee atest 6 17 ,000 12,800 


Net remaining..........-- 


Average miles of road operated... (See also on page 31) 















wee- 1,221,967 1,210,519 


141,005 
301 





-Six Mos. to Dec. 31- 
1916. 


—Month of January— 
1915. 1917. 1916. 














N Y Ontario & Western $ s $ 
Freight revenue...........---.- 2,793,549 3,049 036 452,852 518,604 
Passenger revenue__._........... 1,207,993 1,069,560 78,786 73,680 

Total, incieGins other revenue... 4,644,357 4,792,442 633 528 684,156 

Rapenee— Maintenance of way... 602,542 652.40 56,689 54,970 

aintenance of equipment____. 736.342 717,499 116,923 126,184 

Traffic expenses__............ 48,519 45,22 9,301 7,616 

Transportation expenses_______ 1,699,932 1,686,100 294,187 304,298 

Transportation for investm’t—Cr Cr3,760 CYERS «ss awash eee 

Total, including other exp... 3,196,886 3,199,054 496 666 508,177 
Net from railroad............... “1,447,470 1,593,388 ‘136,861 175,979 
et SO... ceccdéwwnee 135,261 128,020 18,000 21,000 
Uncollectible railway revenue... - ee 


Net rem: 


aining 
Average miles of road operated__. (See also on page 30) 








1,312,183 1,465,310 





-Six Mos. to Dec. 31- 
1916. 




















1915. 917. 
Union Freight $ $ 
I we md |) ce ee 
TS REI eae ee a eR Ree 
Total, including other revenue__ 86,928 65,520 16,554 17,755 
tenance of way... 7,345 14,803 1,04 898 
aintenance of equipment _____ ,509 3,898 6: 527 
Be Gxpetiees.......~~--uccce 315 3 f 50 
Transportation expenses______- 34,088 30,329 7,193 8,801 
Transportation forinvestm’t—Cr __.--.-  ------ ------ u------ 
Total, including other exp-__- 53,119 52,391 9,673 10,824 
Net from railroad_...........-.- 33,808 13,128 6,880 6,931 
TOROS B0CTUC. ....<6nccaccancvce ,99 65) 9 77 
Uncollertible SS ee ee eae eee 
Net remaining._.......- mana 27 813 8,478 5,930 6,1 
Average miles of road operated.... 2 3 








MAR., 1917.] 


RAILWAY EARNINGS 
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Pennsylvania System—Eastern Lines. 
-Six Mos. to Dec. 31- “a of ce 


$ $ 3 
78,028,521 13,430,938 12,918,373 
21,096,152 3,801,445 3,295,658 


1916. 1915. 
Feansyivenis Railroad pm ow ani 
Preigh enue__...._. ae ,637, 
Passenger revenue.......______. 23 ,967 ,967 





Total, including other revenue__ 118634 340 
Expenses—M aintenance of way-_-. 15,065,864 
aintenance of equipment = 370,459 


Transportation 


13,406,295 
‘889 1,148,759 


1,311 
pa mo nae 41,033,822 36,081 


108469 165 19,032,422 ie an 237 
2,560.98 165,7 


726 


19,824,639 3, 878, 413 3. ,492,695 
213,644 208,993 
























































































































































expenses 006 7,289,299 6,626,785 
Transportation for investm't——Cr (Cr45\297 | _-!__- 6 ierepeee 
Total, including other exp--..85,270,339 74,384,737 14,773,396 13,161,072 
Net from railroad............... 33. 364, 001 34,084,428 4,259,025 4,545,164 
Taxes accrued.................. 623,455 3,772,560 773,197 751,866 
Uncollectible railway revenue_--__ aay 3 33,900 1,489 
Net remaining__.........._..- 28,716,163 30,277,967 3,484,339 3,792,590 
Average miles of road operated__- (See also on page 31) 4,536 4,541 
saitimere = Sparrow’s Point 
i a icesbtincien gaia enpe as cp 96,146 45,319 13,821 10,263 
Paseneer’s revenue ES ae ERG ERNE A a a bl ee 
g, Total. including other revenue... 104,337 49,583 15,646 10,319 
aintenance of way... 7,676 12,445 ,00 1,054 
= heen of equipment____. 4,299 2,526 73 373 
Franson cpaisa-—— soit? 168? 6.008.380 
expenmses___.._- »o7 ° ’ , 
Transportation for investm’t—Cr mae ae =. oS ee ee 
Total, including other exp... 35,877 32,794 9,012 4,020 
Net from Sa eee 68,459 16,788 6,633 6,299 
a eee 3,274 564 396 399 
Uncollectible i WOOD nn owes. 6. ee etee Sele FE eee 
Net remaining. -.............- 65,184 16,224 6,236 5,900 
Average miles of road operated_-__- 
Balt Chesapeake & Atlantic 
ee ee 479,169 390,595 42,924 36,854 
 _ RES 257 ,388 249,115 22,006 ,060 
a. indedins other revenue... 771,759 667 ,665 68,719 59. 472 
aintenance of way. 39,109 45,963 46 67 
ene of equipment ____. 185,637 224,159 11,030 1i 634 
Traffic ae ee a 9 ,66§ 9,291 99 1,151 
m expenses___.__- 369,187 345,076 42,758 39, O21 
Transportation for investm't—Cr 298 » | Gea valence 
Total, including other exp... 619,532 644,572 64,794 S415 
He frome Ee 152,226 23 ,093 3,925 —1,038 
ans 14,031 13,425 2,290 2,243 
re Rana railway revenue. ___- Z So ceeiere. ity pee 
Net remaining____.........-.- 38,188 9,660 1,634 —3,281 
Average miles of road operated -_. (See 2 on page 31) 87 8 
Cornwall & Lebanon 
Preight revenue__._.......____. a = 532 165,823 40,765 32,325 
Passenger revenue___.._..__.._ 0,715 27,077 1,352 12 
Total, including other revenue__ 595155 220,526 46,144 39,231 
™Miainconanc aintenance of way... 36,910 22,946 4,182 3,828 
aintenance of Lot Seeans eee 32,283 27,795 ,O87 331 
Sumapertion « sxpenses____-_- 98122 78/440 19,766 13,504 
ion expenses____._ 122 ’ rf , 
Transportation for investm’t—Cr cheocs _<tiuiee  neeetie _ sueuse 
Total, including otherexp...._ 177,393 138,056 31,320 24,589 
Het from railroad............... ~~ 97,757 82,469 14,823 14,641 
>? sara 6,273 7,698 ; 1,119 
Uncollectible railway revenue_____ re ree eo ire 
Net remaining___._..._..____. ~~ 90,807 74,771 13,628 13,522 
Average miles of road operated. 26 2 
Cumberland Valley 
I 1,441,932 1,267,570 240,060 227,965 
Oe PONE. occa emcenon __ 366 66,521 346,007 54,001 50,607 
Total, ingadies other revenue... 1, aoe" 693 1,699,226 310,682 292,466 
aintenance of way.-_. 4 333 185,936 24,841 1279 
Maintenance of equipment... 308 337 180,305 34,247 1753 
Traffic may a eee 26,972 D7 4,493 487 
Transportation expenses----_--_- 581,947 511,170 112,753 92,815 
Transportation for in investi’ t—Cr___ 7,560 ey 1,793 1786 
Total, including other exp.-... 1 “1,133,355 959 ,903 184,636 153,688 
 & from railroad...........---- ~~ 472,338 739,322 126,045 138,777 
cement 79,400 al ,493 ,959 
Uncollectible eres. - Sa @B ... . ncwummipdcention« 
Net remaining. ___....._..-..- 692,715 704,049 "117,552 ~—«:132,818 
Average m miles of road operated_... (See also on page 32) 163 1 
Long Island 
Preight revenue__.........-.. oi 2. 253. 604 2,029,633 336,106 329,929 
Passenger revenue___..__...---- 887,070 4,504,242 573,518 508,289 
Total, including other revenue--. “i553 499 7,500,780 1,051,095 968,368 
E Maintenance of way... 795,243 754, 114 148.712 149,381 
) of equipment-_-___. 855,110 i >t ts 129,31 130,030 
 Ge.. .cocasdcccccoe 79,31¢ 910 10,209 8,273 
Saeceree expenses______- 3,133,100 2, 854" 468 515,69 460,251 
Transportation for investm’t—Cr Sf es eee 
Total, including other exp._.. 5,109,763 4,646,230 846,808 786,699 
Net tr from railroad............... 3,154,735 2,854,549 204,286 181,669 
at, ee RO 447,791 468 ,952 73,854 72,858 
Dentible railway revenue... - 7A 4,524 25 98 
oe OTE Oa Oe 
SEE OE 2,699,468 2,381,072 130,406 108,712 
average m miles of road operated....(See also on page 32) 397 397 






































Maryl'd Delaware & Virginia 
Freight revenue__.........-.-.- 321,088 295,423 38,396 30,841 
Passenger revenue____.......-.- 208 ,570 202,161 18,393 13,997 
Total, including other revenue... 559,590 525,481 60,722 48,256 
E Maintenance of way--- 34,508 32,972 3,642 5,263 
aintenance of equipment____. 179,693 147 535 6,742 8,246 
ya ne xpenses____-__ 298'339 2787455 38,811 33,535 

m expenses.__.__. ’ ’ ° »53 

een for investm’t—Cr 3 gee r tosses ~ “euegee | ~Eorc. z 
Total, including otherexp...._ 532,844 480 ,229 51,508 50,426 
Net from railroad__..........--.- 26,745 45,251 9,213  —2,170 
rr SOCNNOe .. wonccceccccee 8,488 5,022 1,075 736 
Uncollectible railway revenue-.-_-_- 1 re Ce ee 
































Net remaining...._......-.-.- 18,256 40,222 8,138 —2,906 

Average miles of road operated... (See also on page 32) 82 82 
Monongahela 

t — a 910,137 834,561 155,698 150,866 

Bo inacedecadcees 63,772 24,311 084 8,502 

Total, intpdes other revenue... 991,324 872,631 168,472 161,678 

aintenance of way... 163 ,621 104 "B17 21,636 ,90 

Maintenance of equipment-.._.. 66 ,902 60 ,960 20,288 17,940 

ic expenses___.........-- 5,17: 5,659 971 524 

Framsocsee tion expenses___.__- 233,144 177,965 44,934 36,223 

Framaportation for tnvestns't__OF 9 Seis os as pera SSumen Ee 

Total, including other exp.... 494.721 367 562 91.896 79,057 

Net em va DM. ccasbibacoadne 496 ,602 505 ,069 mG ae 3 82,620 


















470,213 





Net remaining 
Average miles of road operated__. 





70,575 
108 





~-Six Mos. to Dec. * pa —Month of January— 
1915 1917 


























































































































1916. ° 1916. 
New York Phila & Norfolk $ x $ 
Freight revenue__.............-. 2,228,817 150 550 371,477 306,618 
Passenger revenue ...........-- - 291,875 8,090 41,192 33,261 
Total, including other revenue.. 2,718,158 2, aaa 735 442,194 369,246 
Expenses—Maintenance of way... "213:555 — ‘207.739 41,798 33,192 
aintenance of equipment_.... 522,949 456, 1238 $ 68,821 
— expenses__............ 8,707 30,120 4,73 a 
portation expenses__..._- 925,512 845,668  -156,930 137,489 
Freacatiaie for investm’t—Cr UD - ..\euwinien 27 52 
Total, including other exp.... 1,792,573 1,632,202 297,474 258,617 
Net from railroad_.............. 925,584 656 ,533 144,720 110,629 
pi Ye Sane ,877 561 13,500 10,000 
Uncollectible railway revenue..... 256 1,112 
Net remaining...........-.... $28,451 585,859 131,172 100,620 
Average miles of road operated_... (See also on page 32) 112 112 
Feennsyivania Terminal 
bees  watece — beet ee 
I ue whew es cares wires 
Total, including other revenue... 263,110 258,744 42,666 38,633 
E enses— Maintenance of way... 16,162 16,513 ,276 4,206 
aintenance of equipment ___.. 7,739 14,905 601 2,124 
Traffic expenses.___.._.....-.. 2 29 1 101 
Transportation expenses._...-- 137,014 117,145 24,800 20,396 
Transportation forinvestm'’t—Cr .-.--. ------ ------ = «----- 
Total,including other exp.... 162,886 150,373 31,580 27,067 
Net from railroad_...........-..- 100,223 108,37 11,086 11,565 
Taxes accrued__........-..-.- 2 7,165 9,074 41 +270 
Uncollectible railway revenue__... -----.  ------ ------ ------ 
Net a ee 93 ,058 99,296 9,676 10,295 
Average miles of road operated... 
Phila Baltimore & Wash 
Freight revenue__..........-.... 6.939.439 6,068,573 1 065, 151 882,815 
Passenger revenue_._..........--- 5,284,086 4,457,150 4,714 768,465 
Total, meets other revenue__13,460,075 11,594,520 2, a 44 1,816,327 
Expenses—Maintenance of way... 1,724,499 1,588,591 289,633 255, ‘603 
penneenance of equipment... 2'578,348 2, (036, 607 425,611 324, ‘988 
Co coduenedacwnvce 178,159 154,039 28,402 27,799 
Fe Ds expenses___.... ,048,839 4,295,159 925,680 753.131 
Transportation for investm'’t—Cr ‘oy 1”) iaplipaggsatedaronte Orl 6646: ites 
Total, including other exp_... 9,842,428 8,374,357 1,724,290 1,413,573 
> eed oe” ne 3,617,646 3,220,162 484,409 402,754 
oe), ar ee 386 ,371 322,883 65,926 63,224 
Uncollectible railway revenue_____ 1,041 1,798 6 61 
Net remaining_.__.......--.-- 3,230,233 2,895,480 418,475 339,468 
Average miles of road operated._...(See also on page 32) 717 717 
Susq Bloomsburg & Berwick 
Freight revenue___.........-.--- 82,333 164,334 9,901 24 $45 
Passenger revenue___..........-- 5,714 5,773 813 
Total, including other revenue. 93,316 174,219 11,350 28, Ses 
E enses—M aintenance of way... 20,049 32,977 201 6,869 
aintenance of equipment-_-___. 6,949 $,300 767 : th, 
Traffic expenses__........-.--- 694 698 80 
Transportation expenses-_-_____- 27 463 32,548 4,228 5, 236 
Transportation for investm't—Cr a =O 10 
Total, including other exp_-..- 59,095 79,012 5,969 14,369 
Net from hs ewan 34,220 95,207 5,380 14,026 
=e eee 2,446 2,660 27 337 
Gaeollocibie railway revenue..... -—__--_- 1s. tities». eee 
Net remaining...........-.... 31,773 92,359 5,101 13,688 
Average miles of road operated... 4l 41 
Union RR of Baltimore 
Freight revenue___...........--- 844,609 708,171 125,105 119,434 
Passenger revenue._..........--- 159,317 131,979 29,553 2,19 
Total, including other revenue_. 1,015,450 850,700 156,777 143,557 
Expenses—Maintenance of way... 81,852 111,776 9,02: 11,093 
nee CE a ae 
ee” seeses  seiwwe  - veeeoee «| 
F ape eer er pa expenses___.._- 36,962 27 ,649 6,372 5,082 
Transportation forinvestm’t—Cr _—_------ eS i ae 
Total, including other exp.... 132,398 152,468 17,630 18,267 
Net from ra railroad........-....-. ~~ $83,051 698,232 139,147. ~+125,290 
"TemGS GOUMURG.... nccnccencecccee 49,139 30,320 ; 462 
Uncollectible Cle COVENEE noon | uaccws - suctne ee 3 ae 
Net remaining.-.........-.--. 833,911 667,911 131,694 117,826 
Average miles of road operated _-__-_ 8 8 
West Jersey & Seashore 
Freight Bn i } 273.108 1,313,129 205,243 193,896 
Passenger revenue-_..-.--------- _2,868,858 2 523,703 241,997 228,890 
Total, including other revenue_. 4, ‘489, 624 4,164,263 490,098 464,427 
Expenses—Maintenance of way... 75 6.702 "682.467 110,341 87,981 
aintenance of equipment--_-_ 635,988 545,526 74,139 87,557 
Traffic expenses__...-.-.--.--- 84,448 5,94 10,428 10,76 
Transportation expenses______- 1,628,307 1,503,220 256,789 240,081 
Transportation for investm'’t—Cr mall i he pape Cri _ nedaen 
Total, including other exp.--. 3,227,374 2,915,131 472,627 __ 444,657 
Net from railroad_.......------- “1,262,249 1,249,131 17,471 19,769 
ye ese a mee 247 533 40,249 38,100 
Uncollectible railway revenue. ___- ee 243 ee ane A9 
Ret ORNS Nn cca cssweme “1,029,565 1,001,354 -—22,785 —18,379 
Average miles of road operated _-_. (See also on page 32) 359 35 
Pennsylvania System—Western Lines. 
iana 
ee ee cceeece 101,357 99.666 18,795 17,613 
Passenger revenue-._..----------- 11,548 12,168 900. 2,131 
tal, including other revenue-_-_ 120,189 117,204 22.301 20,761 
E ee ee aoe of way... 29,658 33 ,969 4,798 4,143 
aintenance of equipment-_-_-_-. 28,348 20,684 4,572 1,605 
Terre GHOONEOS. ...cc<cnccace 4,515 3,699 61 622 
Transportation expenses-_-_-_-_-.- 50,847 46,917 9,717 9,230 
Transportation forinvestm'’t—Cr weeree  awnvece _ wanses | cueaee 
Total, including other exp.--- 118,415 111,318 20,550 16,498 
OS Sn 2 eae 1,773 5,886 1,751 4,263 
adn An gee a 11575 «10813 04 11929 


























Net remaining.....-.--------- —9,802 —4,927 —288 2,334 
Average miles of road operated. --. 127 127 

inc Lebanon & Northern 
nae cen. 298,820 272,786 46.552 47,831 
Passenger revenue__-.-...------- __ 43,435 37,88: ,012 :208 
Total, including other revenue... 411,696 373 ,693 68,320 64,016 
onece—- Maintenance ofway--. 63,150 57,576 27 503 
gr of equipment____- 60,655 45,03 10,383 6,363 
Traffic expenses___....---.--- 7,575 881 +27 1,078 
Transportation expenses-_-..-.- 182,839 165,949 35,523 27 634 
Transportation for investm’t—Cr = --..-. eee ee eee ene 
Total, including other exp...-- 319,347 _—_—-279,693 69,197 43,228 
Net from ES wccanebdteada 92,349 94,000 —877 20,787 

AEE 2S 58 IEE 29,047 a0 a 5,002 4,20 











eee eee ee ee eee 


68,545 


RAILWAY 











Pennsylvania System—Western Lines—Concluded. 


-Six Mos. to Dec. 31- 
1916. 915. 


—Month of January— 
1917. 1916. 


$ + 
333,189 295,705 
116,222 104,159 





Preightreventie........-.....-.. 1,856,660 1,711,418 

Passenger revenue__._.......---- 993,598 914,788 

Total, includimg other revenue... 3,129,958 2,864,397 

E tenanee of way .. 273,559 287 ,771 

aintenanee of equipment--_-___ .236 :050 

SUGGES GHOSE. ..ccvopeccone 5,134 65,28 

Sa 1,247,096 1,089,689 

Transportation for investmt—Cr oo __ anance 

Total, including other exp.... 2,211,117 1,964,559 

Net from railroad..............- ~ 918,840 899,837 

en cckie aes ann 152,189 128,608 
Uncollectible railway revenue----_- ___—- 3,848 ssi, 652 © 

Net remaining._.._.....--.--- ~ 763,303 769,576 


Average miles of road operated... (See also on page 32) 


-Six Mos. to Dec. 31- 
1916. 





1915. 
Pennsylvania Company $ 3 
Freight revenue_.._.........--.. 29,367,912 26,771,294 
Passenger revenue____.________- 6,597,268 5,649.44 
Total, including other revenue_ 39,954,816 35,641,456 
E Maintenance of way__. 4,358,692 4,426,028 
aintenance of equipment_-____ 6,789,252 5,459,807 
Traffic expenses._..........-.- 537 ,220 459,927 
Transportation expenses_______ 13,962,341 10,781,722 
Transportation for investm’t—Cr 29 ,006 Biche bee 


Total, including other exp--_- 26,722,537 22,038,588 


Net from railroad__........___-_- 13,232,278 13,602,867 
a st ws ao a a 2,399,879 1,691,700 
Uncollectible railway revenue_____ 5,208 2,218 


Net remaining__._...._______- 70,827,189 11,908,948 


Average miles of road operated____ (See also on page 32) 


-Six Mos. to Dec. 31-— 





1916. 1915 
Pitts Char & Youghiogheny $ & 
Preight revenue______.___.____- 219,346 246 416 
Passenger revenue_____________-_ meee: Pa Fs 
Total, including other revenue... 248,243 273,858 
Expenses— Maintenance of way __- 24,196 9,17: 
Maintenance of equipment____-_ 16,132 12,944 
Traffic le in com 1,499 1,283 
Transportation expenses_______ 71,239 65,989 
Transportation forinvestm't—Cr = ------ —---_-- 
Total, including other exp... _ 124,866 —_110,434 
Net from railroad............-.- . S2aa76 i6n4e8. 
fi eae 10,019 7,264 
Uncollectible railway revenue _____ ee ees 
ob ~~ 113,357 ~—«2156 152 


Average miles of road operated ___ 


-Six Mos. to Dec. 31- 
16. 1915. 
Pitts Cin Chicago & St Louis $ $ 
nent revenue...............- 18,303,765 16,005,636 
Passenger revenue___...________ 5,118,249 4,504,325 


Total, including other revenue__ 26,342,381 23,006,079 
E Maintenance of way... 3,239,163 3,287,789 
aintenance of equipment.____ 4,978,158 4,041,339 
Traffic expenses_..._.._______ 436,314 389,515 
Transportation expenses_______ 8,933,695 7,456,514 
Transportation for investm’t—Cr 11,634 


Total, including other exp____ 18,372,952 15,856,095 


wes from railroad Dthsnamibdeidniahidintaise 7969 .428 > 7,149,984 
9 a RB ahem anata 266 ,6( 33,150 
Uncollectible railway revenue_____- ae 5 14 _ 1,884 
Net remaining_______.________ 6,699,299 6,164,949 


Average miles of road operated___ (See also on page 32) 


-Six Mos. to Dec. 31- 
1916. 1915. 


489,182 430,081 
65,112 55,406 
89,444 85,538 
9,747 10,573 
210,724 192,944 
394,352 361,237 
~ 94,830 68,843 


"72,618 44,833 

575 575 

—Month of January— 
917. 1916. 


$ x 
3,696,425 3,717,302 
1,030 ,072 898,315 
5,338,286 5,146,551 

711,16) 647 416 
1,111,748 955,304 

81,026 76,591 
2,624,972 1,902,093 

2,306 496 


4,725,106 _3,742,961 


~~ 613,179 1,403,589 
348,436 274,374 
26 27 


264,717 1,129,187 
1,754 1,758 
—Month of January— 
917. 1916. 
37.599 35,993 
aad Ie, 355 ou 432 
57,311 41,392 
4,993 2,456 
3,095 2,151 
351 240 
13,100 12,014 
____ 23,407 __:18,586 
~ 33,904 22,806 
1,274 1,407 
32,629 ~ 21.398 
21 21 


—Month of January— 
1917. 1916. 


$ $ 
3,777,684 3,436,055 
_1,049,378 931,148 
5,496,428 4,956,495 
662,678 628 ,917 
1,124,768 908.093 
99,593 86,496 
2,267,683 1,825,474 
ie ae 
_4,359,054 3,606,656 
~ 1,137,373 1,349,839 
232,517 204,080 
> Fee 
~~ 904,636 1,145,303 
2,39 8 


, , 





—Month of January— 
018 

















1047. 191 
Toledo Peoria & Western $ $ _ 
Freight revenue__.._...._....____ 361,223 358,474 61,770 52,552 
Passenger revenue______________ 226,138 242 ,284 36,687 32,317 
Total, including other revenue. 640,935 641,372 106,046 91,415 
Expenses Maintenance of way... 95,919 100,312 16,781 13/372 
aintenance of equipment_____ 150,902 169 394 28,791 32,551 
oo eee Bet eee DUR ay 
rtation forinvestm’t—Cr —_____- as es 16 7 ” —_ 
Total, including other exp_... 511,427 ‘538,314 93,904 88,868 
Net from railroad_______________ ~ 129,508 103,057 12,142 2,546 
Taxes accrued__.__.__..._._.._- 47/500 35,000 7.500 6,500 
Uacollectible railway revenue..--- ...... _..... _./...  .."_. 
Net remaining_____.___._______ 82,008 68,05 7 4,642 —3,953 
Average miles of road operated__. (See also on page’ 32) * 047 " rt 
“Wi Deas. to ne 31- —Month of January— 
¢ A 5. 7 916. 
Waynesburg & Washington $. s : ay 
Freight revenue__........._____ 28,606 25,742 3,806 2,342 
ae ey * alae 33,218 31.717 5,625 4,918 
otal, including other revenue._. 69,798 61.549 10.975 7 
a Maintenance of way __- 16/397 17.132 10008 Sos 
Maintenance of equipment_____ 11 4 9,005 2,030 1,809 
Traff _ pee é 675 128 106 
rranspertation expenses_______ 26 : 367 
Transportation forinvestm't._Cr  __ wd - beste . som ae 
Total, including other exp....- 58,306 «53.763 9,322 7.625 
Net from railroad__.._._..__.____ ~ La ta (a 
Rees ecoraeg - _..........-.... 2,176 i 454 323 365 
Uncollectible railway revenue._---§ 9. _.’...  _ “** 
Net ee ——S elle: CS os 
Average miles of road operated___ wate — : 338 23 


Reading System. 
-Six Mos. to Dec. 31- 
1916. 


—Month of January— 
1917. f 1916- 

















15. 
Atlantic City se 8 $ 
i Sa 489,113 457,548 70,978 62,217 
— FOTORNO. oc ndasanccace 1,029,984 902,164 60,434 51,309 
otal, including other revenue__ 1,663,756 1,429,082” 141,674 
E Maintenance of way... 189,942 ‘215,631 26, 3 133 220 
aintenance of equipment_____ 151,872 117,854 6,775 16,276 
Franoportston wiiaise------- Tis.918 | obLDI «1085888 od TTS 
Transportation for investm't—Cr C613 ‘Cra Re 
Total, including other exp__._ 1,117,450 1.015.512 145,963 136,730 
Net from railroad__._......._____ 546,305 413,569 —4,288 —14;: 
‘axes accrued...____....____... 65,000 60,000 10.000 000 
ncollectible raifway revenue ____ 181 159 10 








ied ineiataahi tn te tate oo 00 481,123 353,410 





—14,299  —24,522 
170 170 








22,205 23,929 | 
6 81 | 


























































































































EARNINGS [Vou. 104. 
—Six Mos. to Dec. 31— —Month of January— 
6 & Feateeville er is — —" a 
atasauqua og 
Freight revenue. .........+-...- 179,474 119,226 22,292 10,507 
Passenger revenue._......----.- 672 682 157 _118 
Total, including other revenue... 183,703 123,160 24,239 11,416 
Expenses— Maintenance of way --- 8,148 13,664 872 1,640 
Aaintenance of equipment... 19.0 rate > 2,564 2,159 
Traffic expemses__...--------- ) 
Transportation expenses. -_-.-.- 44,467 28 438 7,298 4,415 
Transportation for investm'’t—Cr__—- -- -- - Cr7 __------ ___--~-~- 
Total,including other exp..-- —-_ 72,681 58,583 10,804 8,577 
Net from rafilroad......-----.-.- 111,021 64,577 13,434 2,838 
ThEO6 QUCTUEES - ciwscvctssicnons ,081 ,900 65 650 
Uncollectible railway revenue- ---- a Re ee asiese 12 
Slab POO | cain petnckdeugons ~ 107,897 = 60,672 12,784 2,175 
| Average miles of road operated-_-- 3 31 
1 BR of New Jersey 
jane te ws 12,798,076 12,471,569 2,092,056 2,201,042 
Passenger revenue_...---------- _3,623,995 3,361,451 469,768 424,622 
1, including other revenue_-17,708,144 16,798,725 2,798,487 2,792,478 
Renn Adaeinanes of way... 1,426,944 1,358,107 243,782 169,960 
aintenance of equipment__-_ 3,098,380 2,919,363 532,203 477 ,134 
Traffic expenees...........-.- 197 ,251 197 ,96 35,6 ‘ 
Transportation expenses -- ----- 6,239,388 5,548,12 1,092,264 1,026,312 
Transportation for investm’t—Cr __Cr3,153 Cr2,695 Cre4i == 5 
Total, including other exp_---11,465,040 10,438,288 1,976,241 1,772,386 
OS aes) aes, 2) aan 6,243,103 6,360,436 $22,245 1,020,092 
clog abn. agamnatenatecnt eat 862.258 858/598 1721625 257/338 
Uncollectible railway revenue----- Osh Sone sli 364 ___------ pi: 131 
PEGG CARINE oct niidbinsmone ~ 5,380,738 5,001,472 649,620 762,621 
Average miles of road operated -_- 683 680 
hester & Delaware River 
our revenas es ne ag 173 ,639 156,130 29,540 24,408 
Passenger revenue.........-.-.-..- -<----- ------ ------ === 
Total, including other revenue... 230,535 183,549 40,595 32,620 
Expenses—Maintenance of way --- 7,571 5,967 1,332 38 
Maintenance of equipment .-_-_-_- 8,977 7,088 1,776 ‘ 
Tere Ge... -nneneecnan= 3 38 aon 
Transportation expenses____-_-_- 57,164 41,784 13,746 8,312 
Transportation for investm’t—Cr ee ____ oaaeen neni e” eee 
Total, including other exp---- 74,008 _(-55,114 16,906 __—i11,954 
| Net from railroad......--.------ ~ 156,526 128,434 ~—-23,,688 20,665 
J OES ea 2,36 2,396 45( 195 
Uncollectible railway revenue- ---- —  wmnenn ==---- ___-~~-~~ ___====== 
Wet PemneE os oi ses ~ 154,160 ~=—«:126,038 23 ,238 20,470 
Average miles of road operated _-_-- 5 
Gettysburg & Harrisbur 
Freight. tere Bn SS I a dl aes 113,951 95,725 9,646 15,330 
Passenger revenue....---------- __ 21,518 20,267 2,537 ,509 
Total, including other revenue_. 145,429 124,492 13,869 19,349 
Expenses—Maintenance of way .-- 20 ,223 22,790 2,189 ,040 
Maintenance of equipment_-_-_-_- 8,974 7,816 1,932 »358 
Trestle enpense......-.<....<- 735 664 111 56 
Transportation expenses ------_- 68 ,052 59,323 13 ,986 10,794 
Transportation for investm’t—Cr _Crg Cri ___Cr8 ------ 
Total, including other exp--_-- 98,566 91,597 18,510 15,402 
Net from railroad......-..--.--- ~~ 46,862 32,894 —4,641 3,947 
aa eee 1,250 1,500 25 2 
Uncollectible railway revenue- ---- ee i nove 
a ~ 45,596 31,392 —4,891 3,696 
Average miles of road operated _-- 41 41 
Northeast Pennsylvania 
Freight ~ = do geana i 24,711 27 613 2,428 3,596 
Passenger revenue.--.---------- ___ 34,758 33,520 2,459 2,328 
Total, including other revenue__ 70,432 72,136 6,718 7,668 
Expenses—Maintenance of way --- 14,742 13,621 2,575 ,061 
aintenance of equipment_-_-_-- 5,000 974 665 648 
ES GGG... .csicnmmmocea 1,660 503 3 
Transportation expenses --__-_--_- 47 ,843 44,727 7.956 7,053 
Transportation for investm't—Cr Cr44 Cr103 Cril Cri7 
Total, including other exp---- 69 356 64,770 11,273  _— 9,917 
Net from railroad......-.------- 1,076 7,366 —4,555 —2,249 
ll PO mk wmemiamare 1,355 1,200 200 2 
Uncollectible railway revenue__..- = __ roe Se GE cones wa 
ee BRE 8 acc eesicns —279 6,166 —4,755 —2,449 
Average miles of road operated _-_- 25 2 
Perkiomen 
Freight revenue___........----- 366,788 320,419 52,034 50,357 
Passenger revenue. -_.-..-.-----.- 42,985 40,458 5,384 29 
Total, including other revenue... 424,977 374,321 60 450 58,324 
Expenses—M aintenance of way_-_- 23 ,O7: 34,283 3,271 49 
Aaintenance of equipment__-_-_- 22,195 17 ,647 ,279 2,907 
Tretlic GSDGNERS......<<coccose 189 301 19 19 
Transportation expenses______- 138,050 118,826 28,858 21,304 
Transportation for investm't—-Cr Cr20 Cr4 Crié ~----- 
Total, including other exp.... 185,073 172,588 36,678 _—«27,076 
Net from railroad__....--------- ~ 239,904 ~—« 201,732 «23,771 31,248 
2 Oe a eer eee 9,276 9,000 1,500 5 
Uncollectible railway revenue-__-_-_-_ ee i See es ona oe 
SEE EOE ~ 230°621 192,727 22,271 29,747 
Average miles of road operated _-__- 1 41 
Philadelphia & Reading ar 
Preight revenue................ 25,404,844 23,086,712 4,357,467 4,173,406 
Passenger revenue___.....__.__- _3,811,102 3,440,829 595,308 47 313 
Total, including other revenue_- 30,957,279 27,815,425 5,356,422 4,964,265 
Expenses— Maintenance of way... 2,100,697 2,117,300 290,186 67 ,64 
aintenance of equipment _-____ 4,282,578 4,396,933 791,499 681,569 
"TeOETIC GENONSEB.... cncccccccce 286 996 286 09 41,579 47 ,09 
Transportation expenses______- 10,463,634 8,929,254 2,205,503 1,737,037 
Transportation forinvestm’t—Cr Cr1i1,692 Cr9 865 Cr4,661 r1,46 
Total, including other exp._..17,736.756 16,246,956 3,435,015 2,826,040 
Net from raiiroad..............- 13,220,522 11,568,469 1,921,406 2,138,225 
pO lO See 938,214 602 ,674 137 ,496 99 332 
Uncollectible railway revenue____- 3 ,109 877 675 
Net remaining. ............... 12,279,348 10,962,685 1,783,032 2,038,217 
Average miles of road operated____ 1,127 1,119 
Phila Newtown & New York 
Freight revenue__...._._______-_ 41,617 50,397 7,988 5,271 
Passenger revenue___________-_- 38,212 34,253 6,28 907 
Total, including other revenue__ 89,646 93 ,805 1 5,669 12,541 
Expenses— Maintenance of way-_-_- 23,076 17 457 3,788 1,288 
aintenance of equipment_-_-___ .905 8,128 ,219 1,117 
Traffic expenses_____________-_ 54 5 5 
Transportation expenses_______ 57 ,658 60,74) 10,353 10,340 
Transportation for investm't—Cr Cr39 Croo0 Oris: . sScuas 
Total, including other exp_-_-_- 89 453 86,686 15,459 12,810 
Net from railroad_..........._.- 192 7,119 209 —268 
es ia Spa 1,500 ,800 300 300 
Uncollectible railway revenue-___-_- Fete: ie 1 
Net remaining. ..._......-..-.- —1,327 5,318 —0 —570 
Average miles of road operated... ve 22 
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RAILWAY EARNINGS 














Reading System—Concluded. 
-Six Mos. to Dec. 31- ee of January— 
1916. 1915. 1917 1916. 
























































wast Reading s 3 $ $ 
Vreight revenue. ................ 780,762 764,425 129,229 177,817 
TN ce, ae - eee wie cei 
Total, including other revenue.. 911,173 927 ,732 150,061 147,374 
es— Maintenance of way.-- 65,078 57,797 7.912 6,590 
aintenance of equipment_-_-_-_- 105, 283 67 ,373 10: = 14,875 
Traffic expenses ______________ 230 230 38 
Transportation expenses___._-_- 381,070 293 ,832 104, 886 100,437 
Transportation for investm’t—Cr Cr407  ———_'§- «Cra _Cr109 nea 
Total, including other exp... _ 553,130 420,398 2: te 
Net from SS ae 358,043 507,333 S688 
| See Sa eae 20,000 60,000 10: 000 
Uneollectible Oe See ae hee eee 
Net remaining__._._......._... 338,043 447 ,333 15,594 + ~=15,318 
Average miles of road operated __- 21 21 
Reading & Columbia 
Deeigns revenue ............._.. 152,696 138,650 23,912 25,022 
Passenger revenue _____________- 49,011 48,412 6,636 7,030 
Total, including other revenue- 232,017 206.716 35,938 35,428 
Ex enses— Maintenance of way__- 26,560 30,245 3,892 3,379 
aintenance of equipment-_-____ 19.038 Be i 3,292 3,994 
Traffic expenses _______.______ 61 598 148 7 
Transportation expenses_______ 122,939 109 ,934 22,323 19,992 
Transportation for investm’t—Cr Cr306 pS | eR Cri 
Total, including other exp_..___170,862 (161,483 29.990 27.671 
Net from Ea 61,155 45,232 5,948 7,796 
Taxes I eo 1,837 ,800 300 300 
Uncollectible railway revenue-__-_- ae Se . eee 
Net remaining_______________. 59,316 43,432 2 5618 oe 
Average miles of road operated _-_-_ 60 60 


St. Louis & San Francisco System. 


St Louis-San Francisco 
ht revenue 


-Six Mos. to Dec. 31— —Month of January— 





Preight revenue -____.......__-. 18,685,676 15,833,385 3,034,663 2,456,702 
Passenger revenue ______.______. 7,052,094 5,707, 797 1,079,831 840,051 
Total, including other revenue_-. 27,456,739 22,941, 383 4,502,209 3,547 1024 
Expenses Maintenance of way_.. 3,590,189 3,529,0 568 ,627 479,512 
aintenance of equipment_-_-_-_- 4,969,673 3,437, Bit be ye 617,898 
Traffic expenses.__...________ ,018 382 65,523 74,428 
Transportation expenses______-_ 8,314,016 7, vat 338 1,451, ,002 1,281,992 
Transportation forinvestm’t—Cr 240,984 1,738 18,577 33.326 


Total, including other exp._-17,701.065 14, zi ,222 ~3,097,398 2,512,350 













































































Net from railroad_______________ 9,755,672 8,070,160 1,404,511 1,034,673 
Re 1,055,161 1,045,234 189,993 172,153 
Uncollectible railway revenue____ 8,485 5 Tb ag 1,835 1,301 
Net ~~~ ef eI Oe Le. oe 8,692,022 7,013,808 1,212,982 861,217 
Average miles of road operated___. (See also on pa6e 32) 4.752 4,750 
Fort Worth & Rio Grande 
See 342,355 267 ,291 43,251 38,361 
OE ens 148,737 145,846 20,385 20,313 
Total, including other revenue... 531,767 450,054 69,304 65,078 
E Maintenance of way--- 65 ,08 13,155 12,538 
aintenance of equipment__-_-_- 95,098 69,245 12,949 10,854 
Seameportation eupensts..--- odb'os, 183702 33684 31104 
on expenses_______ 33,687 : 
Transportation for investm't—Cr esnaee  _ saese- errr ee 
Total, including other exp-_-- 408 ,644 376 437 65,015 59,692 
Net ome | RSE SE Se eee 122,522 73,617 4,288 5,385 
: IO ae aoe 16,223 ,561 2,712 2,704 
Uncollectible railway revenue____ 64 ome eee 
Net remaining___.___________- 106,234 55,053 1,576 2,681 
Average miles "or road operated --- 235 235 
Paris & Great Northern 
Freight revenue ________________ 23,211 —2,531 592 4,388 
Passenger revenue _____________. __ 35,211 24,605 5,184 3,795 
Total, inciyding other revenue-_-_ 70,605 32,122 8,475 10,347 
Maintenance of way-.- 5,570 17,570 1,015 2,269 
aintenance of equipment-_---_- 10,687 9,785 1,811 1,450 
Traffic expenses ______.______- 20 459 22 69 
Transportation expenses______- 19,734 29.715 5,891 1,212 
Transportation fort te et eee See ive eh Sou ©) Zoe 
Total, including other exp...._ 42,015 63,882 9,716 6,036 
hed from railroad ane Son aes 28,589 —31,759 —1,241 4,310 
en 174 3,810 1,029 7,224 
Uncollectible railway revenue. ___-_ chee - seein a wakes MPR E 2 
Net pomefuing <2 rs eee ~~ 92,414 —35,569 —2,270 —2,914 
Average miles of road operated - -- - 16 16 
8t Louis San Fran & Texas 
ht revenue .___._____.____- 461,984 405,397 65,305 41,798 
er revenue ............-- ___191,484 __146,078 28 ,097 21 174 
Tota, lndading other revenue. 691,625 608 ,163 03,955 71,605 
xpenses—M aintenance of way.-- 124,126 140,286 0% 279 16,677 
aintenance of equipment____. 116,428 93 ,562 19,782 16,614 
Transports tion expenses______- one 118 one 737 46° $38 43'098 
ation expenses____.-- 56, 52,727 5 43,098 
Transportation for investm't—Cr - oy ori . ane at ey os cae 
Total, including other exp--.. 540,588 525,705 98 499 _—*82,547 
Bes from pat SES aS ~~ 751,036 82,457 £10,456 —10,942 
ct A ES 8,503 11,484 1,491 1,554 
Uncollectible railway revenue. -_-_¢ Lae 166 _ iets coe 
EES SEES SOE 142,411 “70,806 ® 964 -12,497 
Average miles of road operated_-_-_ 243 243 
Total Company 
Veeight revente ............... 19,513.226 16,503,542 3,143,811 2,541,249 
Passenger revenue _____________-_ 7,427,526 6,024,326 1,133,497 885,333 | 
Total, including other revenue... 28,750,136 24,031,722 4,683,943 3,694,054 
Maintenance of way-- 3,799,536 3,780,936 one 076 510,996 
eoemance of equipment---_- 5.191, 886 3,610,476 937 ,627 646,816 
| i ee 419.951 404,592 68.447 78,162 
ween expenses______- 8,789,952 7,582,982 1,537,038 1,357,406 
Transportation forinvestm’t—Cr 240 1984 151,738 18,577 33 326 
Total, including other exp_-_.. 18,692,312 15,837,246 3,265,628 2,660,625 
Net from railroad SR Pa So 10.087 810 8,194,475 1,418,314 1,033,426 
ee SOOTUCR...... ocececcecce 61 1,079,089 195,225 183 ,635 
Uncollectible railway revenue____- sa ‘ori 11,285 1,835 1,301 
Net remaining----_......-...-- “8,963,081 7,104,098 1,221,252 848,487 
Average miles of road operated-_- 5,246 5,244 


Southern Railway System. 
Southern Railway 




















eee 96.731 .194 23 294.264 4,543,169 3,803,313 

er revenue _._......_--.- 9, 174 8,561,052 1,618,884 1,356,334 

Total, incinding other revenue-_ . 39,933, be 34,973, B82 6,764,150 5,680,351 
oe Me aintenance of way.-- 5,671,343 4.164.229 868 ,993 669.782 
tenance of equipment. --- 5.567.397 5,548,020 981,321 967 ,106 
Traffic expenses____.____.___-. 1,012,43 926,430 167 ,026 73,198 
Transportation expenses______. 12,334,219 11,361,894 2,250,161 1,932,824 
Transportation for oe at ‘'t—Cr 237,735 219,968 45,898 75,628 
Total, including other exp_-_-_.25.687,542 22,974,666 4,455,438 3,877,093 
Net from railroad._.........- -. 14,246,226 11,999,216 2,308,711 1,803,258 
Texes accrued.........-........ 1,579,145 1,418,578 281,993 253 ,961 
Uncollectible railway revenue-_-_-_- 12,302 +720 2,582 897 
Net remain ing SE ee 12,654,778 10,565,917 2,024,135 1,548,399 
Average miles of road operated _ . _- 6,982 6,971 





-—Six Mos. to Dec. = —Month of January— 
1915 1917. 1916. 

















1916. 
Alabama Great Southern $ $ $ $ 
v—_ POPS ib adncaesniaesee 2.008 20 1,947,013 379,179 330,104 
Passenger revenue suoaweictidth ao 719,274 580,642 111,791 87,418 
Total, including other revenue... 3,057, o's 2,710, eae 536,187 456,007 
Expenses— Maintenance of way... 274,583 248 124 90) 41,357 
aintenance of equipment_-_-_.- 590,383 e44 ‘042 101,453 09, 
Traffic expenses._.......____. 86,129 77 ,087 17,82 13,223 
Transportation expenses_-__-_-__. 834,060 789,340 163 ,638 135,907 
Transportation for avesten’ t—Cr Crii,971 Gri.748°) . hue Ree 
Total, including other exp__.. 1,861 392 1,824,137 352,651 311,362 
2NG0 TPGG PORIOEG c 4 wk kc cascccccs 1,195,667 886,495 183 ,535 144,645 
TAO GONOEKE, cis. cine ddadancce 122,546 93,334 19,576 17,901 
Uncollectible railway revenue _._- 144 61 25 13 
Net remaining ---....-.-...--- 1,072,975 793,099 163,933 126,729 
Average miles of road operated_-_-_ 312 30 


—Six Mos. to Dec. 31— —Month of January— 
1916. 


























1916. 1915. 1917. 

Augusta Southern $ $ $ $ 
Freight revenue __._.___________- 75,560 70,367 10,065 7,967 
Passenger revenue -._.........-- 26,052 23,734 3,383 2,991 

Total, including other revenue... 108,251 99,837 14,689 11,935 
Expenses— Maintenance of way___ 20 ,096 17,324 16 2,756 

aintenance of equipment_-_-_-_- 453 6,574 1,432 887 

Traffic expenses _........._..- 1,657 .505 513 186 

Transportation enses______- 45,079 33,653 5,840 5,545 

Tramepottation for invesim'’t... <<..<. <esose  $sssenes  ‘eeeuue 

Total, including other exp---_- 81,128 62,946 11,706 10,423 
Net from railroad.............-- ~ ae Tae 36,891 2,983 1,512 

TE GIDE canacccncenoces 4,074 3,305 650 600 
Uncollectible eee eee See 

Net remaining................. 93.047 33.585 2,333 911 
Average miles of road operated. -- s 82 


—Six Mos. to Dec. 31- —Month of January— 
1916. 1917. 1916. 












































1915. 

Blue Ridge $ $ $ 
Freight revenue. ................ 67,911 69,250 12,343 10,112 
Passenger revenue __.........-.- 31,191 27,774 5,558 ,o94 

Total, including other revenue... 107,547 103 ,568 19,402 15,628 
Expenses—Maintenance of way___ 17 ,602 16,016 +784 379 

Maintenance of equipment. ____ ie 9, 1,448 1,322 

Traffic expenses._............ 1,581 1,36 301 184 

Transportation expenses.___._- 38 ,635 34,900 6,886 6,547 

Transportation forinvestm’t—Cr = ------ == ------ ___------ ___------ 

Total, including other exp____ 71,204 64,972 12,066 10,979 
Net from railroad___........---- 36,343 38,596 7,335 4,649 
TE PEL acchncmncanneeene 3,728 3,739 577 643 
Uncollectible railway revenue--__-_- 12 a. ..skenue. 1+ 

Net remaining__..-.......--.. 32,601 34,853 6,758 4,005 
Average miles of road operated_ 44 44 

—Six Mos. to Dec. 31—- —Month of January— 
1916. 1915. 1917. 1916. 

Danville & Western $ $ $ $ 
Freight revenue_-_...--.--------- 139,601 139,242 25,715 26,025 
Passenger revenue _....-..------ __ 38,904 38,392 5,939 5,669 

Total, including other revenue... _ 186,064 185,065 33 ,345 32,949 
E Maintenance of way--- 28,788 23,351 3,476 3,335 

aintenance of equipment. -.-- 16,844 14,90 1285 2,502 

Traffic expenses __.......-.--- 2,6! 2,40 567 488 

Transportation ee Li aaa 49,744 48,710 8,657 8,384 

Transportation for investm't—Cr 22 29 weoses  __wéeenw 

Total, including other exp... 104,754 94,948 16,094 15,962 
Net Soom I a cela ie mine 81,310 90,116 17,251 16,986 
“83 ee ee 8,653 34 1, 991 

Uncollectible SOGWAY POVERNO.ncnc nccces _ ngcee)  iesmenn) |) Saas 

Net ne Ee inde ihtlins 72,656 81,776 15,657 15,994 
Average miles of road operated. -- 8 80 











—Six Mos. to Dec. 31— —Month of January— 
916. 1917. 1916. 




































































1915. 

Georgia Southern & Florida $ $ $ $ 
Freight revenue -__.....-.------ 844,418 715,400 140,194 120,865 
Passenger revenue __-..-.--.-.-- 431,938 344,737 84,191 64,021 

Total, including other revenue... 1, 1,437. 248 1,212,848 257,731 213,522 
Sy enses— Maintenance of way... 171,218 134,923 37,460 : 

aintenance of equipment. ---- 249.747 208,167 48,107 35,416 
Traffic CO aknkenee 45,291 40,346 7,546 467 
Transportation expenses----.--- 175,143 442,705 90,996 81,314 
Transportation for investm’t—Cr _ Cr24 ss C98 crag Cr18 
Total, including other exp... _ 994,979 884,540 193,728 __ 156,660 
Net from railroad.........----.- ~ 442,269 328,307 64,003 56,861 
Ti CO. ee aceone 7, os sada 13 
Uncollectible railway revenue- - - - - <) nee 5 
at Merman gn onccwnngowds 374,459 264, a8 = oer a3 ~~ 44,664 
Average miles of road operated --_- 402 402 
-Six Mos. to Dec. 31- —Month of January— 
~s | 1916. 1915. 1917. 1916. 
Mobile & Ohio $ $ $ 
0 SS ee 5, 082, 061 4,904,996 964,238 781,777 
| Passenger revenue ---.--....--.- __780,146 633 348 __118,128 100,959 
| _ Total, including other revenue._ 6,217,580 5,855,975 1,143,881 037, 748 
Expenses— Maintenance of way___ 768 654 619. 918 131,336 1,62 
aeenanes of equipment----_- 1,519,631 1,278,203 242,714 ie 242 
SetEe QUUGNEEE. . cccucccsseooe 220, 4 oS " 211,486 40,288 26 
Foil enses......- 2,041 2,032,116 369,065 gat ‘608 
Transportation forinvestm't—Cr Cril bit 717,928 ___ aeesee ee 
Total, including other exp--- 4,740,494 4,319,566 817,85 699,468 
Net from raflroad_----.--------- “1,477,086 © 1.536.409 ~ 326, 026 A eon 
ee ag cise 241,222 er 40,389 34,593 
Uncollectible railway revenue._.-—sss—§s§_§_—«s&O9#6 1 235  —_—_— 3808 421 

Net remaining Se Rea, Pe OES ~T,234,903 1 a8 831 285,328 203,265 

Average miles of road operated _--_- 1,160 1,122 
—Six Mos. to Dec. 31— —Month of Jonuere— 
1916. 1915. 1917. 1916. 

Northern Alabama $ 3 3 
Freight revenue ____....._.-.---- 316,810 289,049 59,626 48 ,758 
Passenger revenue --...--------- 1 42,607 7,185 7,097 

Total, including other revenue... 376,358 339,001 68,509 57 ,260 

| "Malntens Maintenance of way- -- 57,613 51,287 12,115 11,649 
menanee of ene = Sonoma Kee 24,47 18,933 4,754 813 
RS 1,85 1,378 542 215 

reavion expenses ae 116,158 111,816 23,134 21,095 

ee foptmvesem’t—Cr «ses nwecue  lwewwes ween... ane 
Total, including other aad 206 873 190,109 a. 41,551 38 ,846 

Net from railroad.-.-.-.......--- 169,485 148 ,892 26,957 18,412 
, ee 8 16,112 2,897 2,729 
Uncollectible railway revenue__-_-_ a ee 4 

aiah Geseniatliit o.csscccocences 152,600 132,776 24,000 15,670 
Average miles of road operated __ 112 112 


















































































































































































































RAILWAY EARNINGS [Vou. 104. 

















Southern Railway System—Concluded. 
a aa to tit 31—- —Month of oe 






































1917. 1916. 
in Mississippi % % $ $ 
Bs yas B Semmmorey PP" .- 366,681 368,639 61,723 2,192 
Passenger revenue ._.-....-...--- 233 ,312 160,518 36,578 29,518 
other revenue... 651,625 573,953 106,448 89,573 
E Lance ene m= Inne of way-- 139.431 122,305 26,396 20,921 
Maintenance of equipment.-_-.-. 55,573 44,445 8,071 8,751 
Traffic expeneds ....---2--0--- 14,201 14,229 2,171 3,935 
Transportation expenses.-...--- 228,149 233,202 49 ,586 39,959 
Srameportation for investm’t—Cr ------ _.----- __...-.- ee mem 
Total, including other exp--- 459,407 __ 440,685 90,788 77,661 
eg ies ~~ 492,218 133,268 16,060 11,911 
Tax hy a inaeoe 49,550 43,694 9,566 8,350 
Uncollectible railway revenue.---.- an a: 701 4 Se 23 
Net remaining--.....--------- ~~942,404 88,872 6,488 3,537 
Average miles of road operated - --- 280 280 
-Six Mos. to Dec. 31- a of January— 
1s 916 1915. me i - ve 
h Falls $ 
FR mda Ee pee 38,908 30,352 5,173 4,008 
Passe; jer revenue -_._-.-.--.----- 25,818 24,105 2,131 1,862 
Total, includ other revenue-. 72,146 60,822 8,272 6,631 
E v aM = Seed of way..-- 19,251 18.222 3,805 3,074 
et of equipment.-.--- 7,749 6,230 915 1,093 
TPOEIES GROEINES 2. on wcccccscane 1,835 ,66! 309 258 
Transportation expenses. .---.-.- 22,876 20,705 2,955 2,940 
Transportation forinvestm’t—Cr  ------ = —------ _——------ __------ 
Total, including other exp--- —-»_- 55,843 Oh 067 __— 8,686 _—s8 179 
had Oth PRINORE. ow cnscccccnce 16,302 9,755 —414 —1,547 
i a Saas 2,940 3° 104 488 501 
Uneolieetibe railway revenue. --.-- am 73 call ___==---- ___------ 
remaining emcecncececos-o~ "13,287 6,649 —903 —2,049 
Avauase mil road operated... 58 58 


Southern Pacific System. 
a to Dec. 31- a of January— 





South Pacifi p ee 917. 1916. 
outhern Pacific 
Freight revenue --....---------- 46,096,052 36,296,657 6,946,637 4,561,335 
Passenger revenue -...--.------- 15,285,085 19,365 5,669 2,390,300 1,816,766 
Total, ingens other revenue. .66,386,337 61,347,347 10,210,008 7,131,688 
E aintenance of way.-- 6,230,008 6.499.786 1,108:297 1,071,656 
sinvenance of equipment. ----. 9,577,732 8,164,253 1,583,962 1,407,582 
Traffic ane wocceccencncee 1,070,204 1,144,957 180,440 164,901 


Transportatio: . peewee 21,540,998 17.908.713 3,898,380 2,641,863 
‘Transportation for investm't—Cr Cr196, 640 _Cri01 ‘749 Cr29,620 —10,589 


Total, including other exp.--40,72 724, 4,467 36, 154,032 7,200,120 5,672,533 


Net from un raiinoad “a Fo aS ee 26,161, 869 25,193,315 3,009,888 1,459,155 
Taxes accrued_..........-...... 3,717,4 2,495,110 533,294 420,502 
mr ere ha railway revenue... 25 646 7,207 4,554 1,288 


Net remaining--..............- 22,418,737 22,690,997 2, 472, 039 1,037, 364 
Average miles of road operated--.- 7.065 951 





























-Six Mos. to Dec. ae —Month of January— 
191 1916. 

































6. 1915 1917. 

Arizona Eastern $ $ 
Freight revenue _.._.........--- 1,628,982 1,208,286 305,286 165,664 
Passenger revenue -_-.-.-------- _ 279,984 "205,547 51,505 27.981 

Total, tacuding other revenue... 2,052,762 1,507,092 379,035 208 ,547 
Expenseo—M aintenance of way--- 335.231 "209.591 48,718 39/939 

een aenance of equipment 205,024 138 ,622 31 033 26,752 
expenses ____...... ate 14,986 13,648 2,435 2,321 
Samant Sabana 410,712 327,760 75,016 51,586 
Transportation forinvestm’t—Cr = Cr496 ~—Cr 1,662 Cr206 _Crs 
Total, including other exp... 1,063,533 — 756,455 173,468 133,816 
yon from rafilroad.............-- “989,229 750,630 205,567 74,731 
Taxes accrued____....-..---..-- 88,217 118,964 16,092 16,200 
Uncollectible railway revenue-.-- 863 25 eee 

Net remaining_-...........--- ~ 900,138 631,646 189,472 58,531 
Average miles of road operated-- 377 377 

















-—Six Mos. to Dec. 31—- —Month of January— 
916. 1915. 1917. 1916. 
Galveston Marrisb & San Ant 3 $ $ $ 
TE cciesescaonmaans 6,448,765 4,540,392 1,083,030 664 ,236 





















rovemis <A 2,015,555 1,664,699 330,793 210,958 

Total, indieding other revenue... 8,962,769 6,545,248 1, 4 831 936,696 
E aintenance of way--- ‘91 14,874 871,002 183 ,967 184,312 
aintenance of equipment_--_-__ 1,128,547 831,027 207:616 181,793 

iC expenses _..__. 200 ,826 176,624 35,755 32,467 
Transportation expenses_-___ ~~~ 2.708.330 2,302°652 538,690 414,935 





Transportation for investm’ t—Cr_ “6122 710 Cr6,950 Cr7 ,072 Cr2,781 


Total, including other exp... 5,222,647 4,432,459 1,010,082 855,512 






































Het from railroad............_-- 3,740,121 2,112,789 476,748 81,183 
es accrued. ................-. 294,829 305,435 51,310 48,501 
Uncollectibie railway revenue-__-_-_-_ 4,271 3,244 385 641 
Net remaining--.........____- 3,441,021 1,804,109 425,052 32,040 
Average miles of road operated___ 1,360 1,351 

















-Six Mos. to Dec. 31- a of + a 
1916. 19 916. 
























































1 1915 

Houston & Shreveport $ $ $. ‘$ 
Freight revenue ________________ 127,155 102,567 23,571 15,673 
Passenger revenue______________ ___ 37,336 33,157 5,203 5,332 
Total, including other revenue.. 175,909 146,236 31,797 22,606 
Rppee—e aintenance of way_-_- 19,676 25.122 4,928 3,736 
aiytenance of equipment_-__-_-_ 15,947 bly Py a vg 2,780 3,236 
nee ay xpenses._____- 54431 6'439 ios S84 

re 4,48 r. 125 36 

Transportation for investm'’t—Cr Bm ae bss heaton Reser 
Total, including other exp-.. 97,178 «95,960 18,907 7,974 
Net from railroad........_._____ ~ 48.731 60,276 12.880 4.031 
Taxes accrued..._______._.____- 11194 9699 1,828 1,838 
Uncollectible railway revenue ____ Se ee! ee ts 
wes romaining..........._.... 67.518 40.57 61 793 
Average miles arsed operated _-___ GT BIB art " a? , 10 











~#t Mes. to Dec. 31—- —Month of iii: 


























16. 915. Q 
Houston & Texas Central 26 $ si ig =" “— 
eS »203,132 2,569,967 451,506 321,721 
oy eh as PRINS aes 944,159 797 ,263 116,750 96,569 
ncluding other revenue... 4,423,210 3,622,745 620,677 462,433 
E x= Maintenance of way... 1425 ,800 497 ,277 96,101 90,360 
tenance of equipment_-____ 468,851 555,300 73,941 55,170 
raffic 2 expenses Dbe sbwd Ge ekarwe 104,434 92,947 17,344 17,283 
Transportation enses 1 a. 466 1,153,945 204,445 





1S Se 153, 206°955 

Transportation for investm't—Cr ‘Cr5.702 Cr3 950 Cr1,089 Cr566 

= fom including other exp_._ 2,334,254 "2.442.639 414,272 393 ,803 
et from valeoed GY CESS 2,088,956 1,180,105 206,40 

ad fe 2 404 68,630 


























ati eitin easteteaicns op ting dash io a 557 177 ,206 34,367 31,611 
Uncolecibier railway revenue. ____ : i 

Ps y C) ; Sapir ; 1.300 257 __130 
Pd miles of toad operated “~~ . ,001 ,598 LEY 1 ade + 








-Six Mos. to Dec. 31—- —Month of January— 
1916. 1915. 1917. f 1916. 




















Houston East & West Texas & & $ $ 
Freight revenue __.....__- bbnboe 617,489 516,626 113,277 78,702 
Oe 192,064 175,294 27 557 27 .354 
Total, ingens other revenue... 864,861 737 ,897 151,458 13, 
E Maintenance of way... 127,455 156/344 17,61 13 We 
tenance of equipment..._- 91,457 109,784 16,980 15,858 
eonaporsatien 4 =xpenses...-._- 266 737 237’ S48 51 rir ’ 
ipa teach ae 9 P ,02 40, 
Transportation for fevestan” "t—Cr Cr953 Cr287 Cr331 2 rs — 
Total, including other exp... 522,089 538 ,442 91,639 85,574 
Net from raflroad............... 342,771 199,455 59,819 28,351 
ee 31,930 22,293 5,862 e 
Cnnollecable railway revenue... 681 189 13 
Net remaining. ..............- 310,160 176,972 53,942 22,955 
Average miles of road operated. -_-.-. 190 190 


-Six Mos. to Dec. 31— —Month of January— 
1916. 1916. 

















z * 15. 1917. 

Lake Charles & Northern & $ 
pv NS FS SIN 88 534 so ,082 13 .502 11,586 
Passenger revenue -_..._...-..--- 34,433 32,575 5,437 5,130 
Total, including other revenue... 131,165 129,137 20,377 17,947 
E Maintenance of way--- 18,852 20,385 2.673 3.036 
aintenance of equipment... 9,761 13 ,007 2,174 2,840 
Traffic expenses____.-.......- 1,443 1,214 212 220 
Transportation expenses_-----_- 34,402 34,377 6,085 5,300 
Transportation for ii tnvestan’ t—Cr Cr4 Mae. oc.5o. See 
Total, including other exp-_-- 66,335 70,686 11,485 11,705 
Net from ER cise atu ce adiae 0 ie 64,830 58,450 50 8,891 6,242 
.> | 3 See age 657 56 169 83 
pie cages railway revenue _.-.- 47 32 aT ge Fe 
cmafating ee ae ~~ 64,125 57,865 8,722 6,158 
ava miles of road operated-_- 72 71 
-Six Mos. to Dec. 31—- —Month of January— 

1916. 1915. 1917. 1916. 

Louisiana Western g $ $ $ 

Freight revenue ..............-- 967 ,592 807 ,784 182,666 129,584 


Passenger revenue ..._....--...-- 398 ,826 331,018 71,130 51,614 


Total, including other revenue. - “1,459,514 1,216,237 269,801 194,900 
Expenses—Maintenance of way-. 114,708 154,570 24,908 30,014 






































Feeppenance of equipment.-_-_-.-. 211,980 200 ,328 29,871 31,301 
_reitic expenses ii Ae Dae 46,120 42,174 8,154 7,309 
Transportation expenses------.- 330,765 321,859 75,397 57,105 
Froubectadian for investm’t—Cr Cr457 Cr50 Cr46 Cr21 
Total, including other exp... 756,302 766,957 147 ,032 133 ,512 
Net oom rairond a he iia an wane 703,211 449,280 122,769 61,388 
yp eee 86,838 55,122 14,571 9,983 
Uncollectible railway revenue--.-... 1,194 217 27 211 
i ~ 615,179 393,939 108,170 51,194 
Average miles of road operated -.--. 207 207 
-—Six Mos. to Dec. 31— —Month of January— 
1916. 1915. 1917. 1916. 

Morgan's La & Texas BR & 8S $ $ x 
Freight revenue -_........------ 2,113,051 1,586,108 328,963 243 587 
Passenger revenue -__---..------ 617,272 503 ,760 110,793 79,219 
Total, including other revenue.. 2,913,128 2,287,419 504 ,263 354,251 
Expenses—Maintenance of way... 341,715 334,788 48,930 60,416 
aintenance of equipment. _--_-_ 445,855 395,827 75,355 65,329 
Traffic expenses ............-- 71,131 69, i 12,330 12,153 
Transportation enses....... 904,851 805,50 148 ,090 136,893 
Transportation forinvestm’t—Cr =Cr1,593 7893 C Cri6 Cri9g 
Total, including other exp__-- 1,848,507 “1.688.726 298, 785 288,610 
Re Ly OO Sear ee “7,064, 620° ~=—«s5 98,693 205,478 65,640 
SaaS 149.139 132,196 27,705 21,666 
Dasolleccible railway revenue.-..- 2,569 875 54 248 
Net remaining------------.--- 912,911 465,621 ~—‘:177,719 43,725 
Average miles of road operated-_-__ 400 404 


-Six Mos. to Dec. 31- —Month of January— 
1916. 1916. 


1915. 1917. 
Texas & New Orleans $ $ 3 $ 
Freight revenue __.._.._......-- Ai a8. B35 a: rit ,021 353,433 212,319 
Passenger revenue .......------- 810 55 1,356 103 ,902 84,034 








Total, indipdins other revenue. “3 980'136 2 276,730 510,279 336,869 

E Maintenance of way.- 306 371 330,290 42,54 ¥ 
aipenance of equipment._... 479,580 483 ,045 82,046 67 ,864 
Dee as a ramacies 53,183 47,414 9,320 8,766 


expenses : 

Praneportation I: BS 837,481 773,045 143 ,022 186 897 

Transportation for Sresen't-r Crs79 Cr419 Cr73 r45 
Total, including other exp... 1,792,709 1,751,247 302 ,960 508 788 


wo 




















Net Seone EE EEE SS Oo 867,415 525,482 207,318 33,100 
a 109,919 123 ,303 20,020 19,815 
Uncollectible railway revenue... 882 1,448 266 31 
Wet remaining. ......cccencccon 756,613 400,730 187 yr 13,253 
Average miles of road operated... 46 468 


—Six Mos. to Dec. 31—- —Month of January— 
1916. 1 1916. 


915. 1917. 
Total of roads above $ 3 
yreigins OO pr! 63,126,087 49,238,490 9,831,871 6,404,407 
Passenger revenue -_......._._ - 20,433,524 23,660,338 3,213,370 2,404,957 
Total, including other revenue__90,529,780 79,816,088 14,184,526 9,779,862 
Expenses— Maintenance of way... 8,834,690 9,099,155 1,578,678 1,576,284 

















aintenance of equipment_-_-_-_- 12,634,734 10,908,910 2,105,758 1, "857 725 
Tenet GRDENENS ..,. oo anconcoen 1/577 .546 1,602 ,957 268 ,652 "248,074 
Transportation expenses_____-__ 28,289,163 23,911,834 5,150,278 3,702.026 

rtation for investm’t—Cr '229'434 115,983 38,453 14, 

Total, including other exp__.54,428,021 48,697,603 9,668,750 7,896,807 

Net from raiiroad............... 36,101,753 31,118,481 4, B15 771 1,883,051 
Taxes "ay RAS eer 4.677.766 3.439.599 e 3m 575, 

Uncollectible railway revenue___-_ 38,449 14,527 5,559 aT oH 
Net remaining. -_........_____ 31,385,531 27,664,054 3,804,987 1,304,901 

Average miles of road operated__- (See also on page 32) 11,096 510 953 


Union Pacific System. 
-Six Mos. to Dec. 31— —Month of January— 
1916. 1915. 1917. 1916. 
Union Pacific 


x $ ” $ 
Freight revenue -........._..... 28,868,926 22,874,895 3,494,091 3,314,049 
Passenger revenue -_.._________- 6,001,436 5,945,415 879,854 716,099 


Total, including other revenue_.38,298,210 31,918,537 4,889,784 4,487,970 
Expenses— aintenance of way.-- 4 oe" 532 4,035,485 546,142 539,311 
aiptenance of equipment 4369 644 3,862,658 791 oe 623,900 





SONNE cnn codchoannée 642,996 : 114, 98,508 
a expenses_______ 9,501,724 7,369,979 1,747,730 1,267,831 
Transportation forinvestm't—Cr 146,617 28,452 Cri0,727 Dr7,035 

Total, including other exp__-20,650,196 17,213,927 3,466,465 2,730,382 











Net from railroad___......._.___ 17,648,013 14,704,610 1,423,319 1,757,588 
TONGS QOTUEE. Qc ccmcccucccuce 1,718,444 1,239,130 266 ,600 210,700 
Uncollectible railway revenue...-_ 1,824 3,506 186 ’ 








Net * ene, IEE, <5 ke Sat 15,927,745 13,461,972 1,156,532 1,545,234 
Average miles of road operated_._ 3,622 3,622 
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Union Pacific System—Concluded. 
Ber am to str 31- “or of oo 
on Short Line $ 3." s $ 

3 Sere 11, 101 229 9,451,185 1,597,507 1535 ane 
IED ite tiitinascs tate diiancnipincanin 714,213 2,631,751 6,388 2,915 

Total, including other revenue. -14, 913 927 13,030,912 2,154,790 1, ras: 219 
Maintenance of way... 1,373, 33 1.562.833 198,788 155,287 

tenance of equipment__-___ 1,375,5 1,379,185 277 ,924 236.598 
Transportation xpenses______- 3 210°006 2 33 620 630" 830 436. 698 
Be Pe ,412,5: 76,65$ ,695 

Transportation for investm’t—Cr ST 97 71 "3'763 4,431 ; gaa 
Total, including other exp___ 6,945, 176 6,453,223 1,289,519 982,034 
Secon wocrtede-=772777772-7- TH iiee tars Gta 
Uncotlectibie railway rovenuer.2-- °'''4e5 823-988 "420 198 
Net remaining........._._____ 088.972 5 5 441 54,386 
av oo iniles of vt aa 7,088,972 5,751,861 ed 307 “a. yt! 

Crogon-Wash RR & Nav 

Freight revenue __......._._____ z 7,128,181 5,844,029 958,191 771,816 
Passenger revenii ia a sia 2'505.613 2.491.240 363.204 262/908 
‘0 cluding other revenue_- 10,503,492 9,070.579 1,439,018 1,147,830 
Expenses— Maintenance of way... 1,418,605 1 246222 204,918 268. 784 
Hiaintenance of equipment. - - - 1 954,207 974,715 182,889 121,207 
Franmporiadon cxjaisa:------ 3309389 oBteere sigs aby 388 
ee ea 252 605, 6 7 483 

Transportation for investm'’t—Cr 92353 21292 5 P34 5,10 
js _* » including other exp____ 6,709,317 5,515,917 1,066,435 1,005,433 
et from railroad.........._____ 3.794.175 3.554.662 372.583 142,397 
ares, aaa ea "431.400 626 524 99 600 94,800 
ncollectible railway revenue ____ 1,186 856 21 273 
Net remaining..__________ 5 ~ > O97 % 79 962 24 
Average miles a tded operated____ 8,361,588 "2.027.280 20 O52 43 O48 






























































—Six Mos. to Dec. 31—- —Month of er: 















































Total C Sy a —_ a if : 
() ompany 
Freight revenue -..........--.--- 47,098,336 38,170,109 6,049,789 5,421,111 
FOVGRUS ccncccceeccccs 11,221,262 11,068,406 1,629,446 1, ‘261, 338 
Total, iniedins other revenue_.63,715,629 54,020,028 8,483,592 7,404,01 
E aintenance of way--- ‘000 6, ‘540 949,848 963,382 
aintenance of of equipment. --.-.- 6.999.401 6,216,558 1,252,736 Osi: "705 
Traffic expenses -.........-..- 133,862 1,218,845 199,537 170.443 
Transportation . Se ae 16,306,514 12,752,254 2,955, "212 2,242,014 
ruin forinvestm’t—Cr 181,998 53.507 20,292 12,139 
Total, including other exp-_-34,304,689 29,183,067 5,822,419 4,717,849 
Net from railroad............... 29,410,939 24,836,961 2,661,173 2,686,170 
TOE MNEs g.cihnnncdeconnnde 3,029,135 2,688,288 509,610 437,100 
Uncollectible railway revenue. --.--. 3,498 7,555 627 124 
Net remaining -~-....-.....--- 26,378,305 22,141,113 2,150,935 2,246,944 
Average miles of road operated. - (See also on page 32) 7,981 7,925 
St Joseph & Grand Island 
iG COVES... ocaccennseso 947.858 674,492 137,492 112,004 
Passenger revenue .............- 168,096 162,513 5,253. 26 
Total, including other revenue.. 1,184,842 892,317 174,095 144,393 
Expenses— tenance of way.-- 156,095 174,702 36,585 17 
aintenance of equipment __._- 147,699 1 35, 271 22,789 18,174 
Traffic expenses.__..........- 26,3: 26,077 4,711 32 
Transportation expenses__--_--__- 346,385 289,263 60,347 56,862 
Srausportation for tavestan’ t—Cr 5 AG eenée | mueeme, - on 
Total, including other exp... 709,537 660,586 129,883 __ 114,906 
ue ous en mateo SS a ae ee ~ 475,304 ~ 231,730 a yt 29,487 
Gacollectible railway revenue. -_- "241 "115 "103 : 
ie, ee ~ 425,845 181,944 35,279 21,510 
Average miles of road operated-_-_. a sie ™ 257 257 



















































































































































































| Abilene & Southern Akron Canton & Youngstown Alabama Tennessee & Northern 
EARNINGS -Six Mos. to Dec. 31- —Month of January— Ne Mos. to Dec. 31— —Month of January— |-—Six Mos. to Dec. 31- —Month of January— 
. 191 16. 1915 5. 1917 1916. 916. 1915. 917. 1916. 1916. 1915 1917. 1916. 
Freight revenue $, $ $ 7 $ $ $ 
ee senesan-~~ | 87,771 119,821 11,867 23,506 172,463 112,844 36,098 21,298 170,592 204,869 38,852 31,418 
T >>| sane 32,028 3,123 jer eee re ee 35,544 30,928 6,218 568 
San poe, eter rev. 120,114 157.296 16,277 28,470| 190,378 118,175 40,257 22,309 222,443 247,610 = 47,443 39,060 
ait of exist 15,387 17,975 3,489 962 7,275 166 88 822 73,455 46,609 11,683 9,590 
Ss eee 12,176 3 1,593 1,573 11,331 6,028 2,403 75 25, 136 21,515 5,510 4,220 
lO ma “a 2,325 355 348 9,086 7,054 1,055 1,336 5,5 5,613 883 1,075 
Transp. for inv.—Cy | 812 4,847 : 6,300 45,180 25,947 11,189 j 4,791 66,002 68,361 13,845 12,354 
Net from | 11,404 ~~ 10,775| 78,656 50,051 16,474 8,699) 187,017 161.176 34,696 30,955 
~ dage > age 4,872 17,604| 111,721 68,123 23,783 «13,610 35,426 86,433 12,746 8,105 
Gente accrues rwy.rev.| 900 90 6,500 4,000 1,10 700 8,473 6,542 1,412 1,065 
Net remaining____- SF Se SS | as ee | ee ee = 
Aver. miles of r'd oper. 44,666 78,953 3,972 16,794 105,203 64,088 22,6 3 12,6 10 26,95 9,891 11.334 7,038 
| 
| Alabama New Orl| & Tex Pac Junc Aliquippa & Southern 
Alabama & Vicksburg Vicksburg Shreveport & Pacific —Six Mos. to Dec. 31— —Month of January— 
EARNINGS. } Bias: Mos. to Dec. 31- —Month of January—|-Six Mos. to Dec. 31- —Month of January— 1916. 1915. 1917. 16. 
916. 1915. 1917. 1916. 916. 1915) 1917. 1916. $ $ 
a revenue--____. 628 624 549,628 116,635 95,154 584,136 503,565 113,038 MS wo tens.. aeceeee: paemee “aa 
Passenger revenue..-| 249,481: 216,660 37 1645 35,943| 306,674 «246,389 46,116 > | Ree Ee are 
Tot., incl. other rev.| "969,674 «836,366 170,885 144,344| 1,003,813 832,855 179,616 133,563) 187,944 58,893 21,577 24,002 
Maint.way 107,70 100,472 24,29: 18,766 120,158 137,165 14,381 16,936 21,248 10,321 1,53 2,032 
aint. of equipm’t- 176,850 184,231 25/453 24,285 161,184 153,978 27,501 25,559 33,662 22,577 3,433 4,174 
Traffic expenses_- 21,3 21,983 4,355 4,663 | 23 ,030 20 665 4,152 at ooo i 
Transportation exp- 342,058 279,853 61,860 52,963 269,088 252,081 53,260 45,163 90,889 74,388 13,642 11,003 
Transp. for inv.—Cr Cr123 pessarseees ees ee mee oa i SE areas — ae 
Total, incl. other- |" 697,643 632,316 124,658 — 108,127| 617,090 «606,905 106,912 98,928] 148,911 __109,576 18,969 17,562 
[ies Som sativead...... 272.030 204.049 46,227 36,217) 386,722 225,949 72,703 34, 635 ~~ 39,032 «49,316 2,607 6.439 
Pbaa| 995 S66 be Sh Ges Sf I 8 Se Se 
Net remaining._____ r ai TEA he a a | aoa oe aT ane , AEE ee ae ae re ne 
Meet ules ot vA apes. 212,051 150,394 35,427 27,682 323,849 176,708 6 ‘103 6.455 36,815 48,015 2,263 6,180, 
Ann Arbor| System Appalachicola Northern 
Ann Arbor Manistique & Lake Superior —Month of December— = 1 to Dec. 31— 
EARNINGS. -Six Mos. to Rec. 31—- —Month of January—|—Six Mos. to Dec. 31— —Month of cpuery— 1916. 1915. 1915. 
1916. 915. 1917 916. 1916. 1915 1917. 1916 $ $ $ s 
Freight revenue-_---_- 1,059,352 953. 912 188, 758 155,693 51, 876 31,242 11,170 6,305 13,275 10,726 69,090 54,775 
Passenger revenue..-| 309,813 —_—-298,931 42.005 39,308 5,390 4,686 857 652 5,385 3,356 21,599 17,140 
Tot., incl. other rev.| 1,461,127 1,338,315 243,816 208,114 69,646 45,213 14,119 8,880 21,525 17,210 ~—‘102,478 82,371 
Maint.way 164,559 32,488 26,576 13,331 12,312 13,568 2,017 1,328 3,398 2,660 24,263 13,610 
aint. of equipm’t.| 251,201 42,698 31,444 10,517 8,862 1,535 501 2,398 3,807 19,019 6,163 
ic expenses -_- 31,37 5,351 4,658 26 45 99 98 395 361 2,310 2,420 
Transportation exp- 556 ,823 98,924 89 337 75,834 21,332 5,964 3,888 5,658 4,830 26,693 21,845 
ny | rn ee ee eee oe ee Gemma |... weenie , Rene OS ee ee 
Total, incl. other- | _1.( _1,060,563 — ___ 183.454 148,680 54,651 47,557 __10,# 309 7,359, 15,462 12,575 81,375 60,912 
Ret from m railroad....| ~~ 400,564 53.2 319 60,362 59,4341 14,994  —2,343 3,809 ~ 1,521 ~ 6,062 ~~ 4,635 21,102 21,459 
Taxes ~~ Ree 79,900 6. 800 13,100 13,200 1,655 3,302 440 550 1,100 1,106 6,600 6,260 
Uncollectible rwy. rev. 336 234 97 ee PY 0 at Pee SIP e934 213 _______.. 
Net remaining ----- ~ $20,327 376,184 47,165 46,188| 13.339  —5.646 3.369 971 4,794 ~ 8,030 14,289 ~=15,199 
Aver. miles of r oper. | 293 293 43 63 102 102 
Arizona & New Mexico Arkansas & Louisiana Midland Ashland Coal & Iron 
- | -Six Mos. to Dec. 31- —Month of January—|\-Six Mos. to Dec. 3t- —Month of January-—|-—Six Mos. to Dec. 31- —Month of January— 
EARNINGS. | 1916. 1945 5. 1917. 1916. 1916. 1915. 1917. 1916. 1916. 1915. 1917. 19 916. 
Freight revenue------ 447,018 212,241 74,102 {5 665 101 ,018 Operations 21 ,076 14,453 19,050 17,243 4,102 3,166 
Passenger revenue--- |___ 64,660 45,059 10,839, 6. 844 18,616 began 2,584 2,221) 13,617 9,846 1,927 1,541 
Tot., incl. other rev. 532,553 271,694 87,645 29,431|~ 127,708 Dec.1  ~ 25,116 17,996 122,187 91,382 21,450 16,145 
Maint.way, 110,671 61,316 13,442 11,281 32,274 1915 4,901 3597 19,351 13,116 3,587 72 
aint. of equipm’t- | 52,768 31,814 8,359 5,761 14.767 3,051 1,220 24,277 15,751 3,896 2,608 
Traffic expenses... | 5,734 5,151 1,177 794 3,010 488 601 OT ae ea oo 86 eee 
Transportation exp- | 94,293 62 872 16,969 9,611 42 302 8,230 6,140 43,253 32,139 9,318 6,150 
Transp.forinv.—Cr)  _____- Cr277 Bi one ees Mk in Ee Oe Pere “Eee 
Total, incl. other. | 280,080 176.414 42,869 29,767 ss SITS 18,221 — 12,915, 91,930 65,172 17,591 _—*a11,131 
Het from rallroad.---| 252.472 95.279 44.776 —336| 31.652 > —~C~CSSS DB ~~~COSSOB | ~—«80,248 26.209 «+3,899 5,018 
accrued. .--_-- 24'384 26,167 41000 4,000| 2°15 "590 "665 6,000 6,000 1,000 1,000 
Uncollectibie 7 ee <8 a et asc eee ee r a eee a 
Net remaining ___- 598087 OO 1LS a0 T76 1338 | 90 a3 C00 | 24,248 20,200 2,859 4,018 
Aver. miles of r'd oper. ; vale . tS : $35 a0 Das 6 02 : 102 24, " 34 3 






EARNINGS. 


Freight revenue__-__-_- 
Passenger revenue-_-- 








aint. of equipm’t. 

, ee tati 
ransportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net | om railroad... 


Taxes accrued 
Uneollectible rwy. rev. 


Net remaining_--.. 
Aver. miles of r'd oper. 

















Tot., incl. other rev. | 
Paine of equip -Wway | 





Atchison & Eastern Bridge 








Atlanta & St 














Andrews Bay 


Atlanta & West Point 




























-Six Mos. to Dec. 31- Month of Jenuary—|\-Six N to D 31— —Month of January—|—Six Mos. to Dec. 31— —Month of January— 
1916. 1915 1917. j 1916, Tole. ° "1915. 1917. r 1916. 1916. 1915. 1917 1916. 
. $ $ & ‘ 
Bs, 098 4, 370 9,161 7,136 72,510 55,102 18,086 8,496 392, 85 345,573 69 ,322 66,423 
14,271 16,615 2,155 2,471 43,930 41,553 6,918 6,360 378/307 ___ 236,074 46,513 39,42 
86,493 79,397 12,904 10,687 98,023 107.443 26,481  16,779| 77410 671,573 132,483 1,616 
3,699 763 se eet) ota? © 221795 3/337 307% 78,181 77.612 14,628 6020 
ee i Tt kee eee a 18,316 14,520 2,34! 1,846 133,792 128,070 22 433 3,975 
ee 1,173 1,737 122 rr ots tan m 73 aa b+ , 
sc atl.) epee ss’: ice) oe 29,420 29,469 6,019 5,34: 218,93 vr; " . 
tS en et En Se ae LS i LL, on pe has the va 4 bs es  euneienemmenmianntan _23 Cr83 qsmumnaenee __cr79 
18,869 15,910 1,406 ___1,196 79.511 _—*74,138 13,072 ~_12,442)_511,537 471,547 93 842 89,178 
~ 67,624 63,486 11,498  —-9,49T 48,511 33.305. 13.408  4,337| 202,472 200,026 38,641  —- 32,438 
6,932 6,429 1,019 1,228 6,440 8,299 1,100 1,623 3,975 35,030 7,195 6,564 
Ui. . > ollcmes * ope eae Bssixe eae i ore 174 150 ; 107 624 
60,691  —«57,057 ~—=«i100, 47S “$269 ~ 42,071 24,998 12,308 2,539|"—*218,346 ~—«*2162,129 31,338 25,249 
0.35 0.351 84 84 93 93 
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RAILWAY EARNINGS 


[Vou. 104. 








EARNINGS 


Freight revenue_-_-_--.- 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses 
Transportation exp- 
Transp. for inv .— 


| Atlanta Birmingham & Atlantic | 


—Six Mos. to Dec. 
1916. 


$ 
1,383,726 
347 ,265 


1915. 


£861,175 | 


270,571 
289 ,363 

90,216 
620 836 


Cr | 


Total, incl. other. | 


Wet from railroad. 
Taxes accrued_. 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue___--.- 
Passenger revenue--- 

Tot., incl. other rev. 


Expenses Maint.way 
aint. of equipm’t_ 


Traffic expenses--_- | 


Transportation exp- 


Transp. for inv.—Cr | 


Total, incl. other- 


Net from railroad_---- 
‘Taxes accrued. 


Uncollectible rwy. rev | 


Net remaining 
Aver. miles of r’doper. 


530,012 
83 ,899 
16 

446 ,096 


230, 331 


342,881 
79 653 


1917 


$ 
232,071 
48 620 


~ 302,468 


182 _ 


263 044 


sr" 219 


243,804 


58,663 
13,700 


“44,963 
640 


31- ae of January— 
1916. 


184, 742 
40,829 | 
38, 152) 
45,988 | 

465 | 
5,358 | 


596 


496 | 


3,100} 


—— 306 —= 


640 | 


~ 243,093| 


Atlantic & Yadkin 


—Six Mos. to Dec. 


1916. 


122, 911 
80,468 
251,214 
62.720 
2,181 
10.632 
114,130 
aA 


a 


~ 200,510 — 


12,968 
8 


50,703 


37.726 


1915 


129.652 
80,115 | 
229,590 


1917. 
s 


27.278 
fee Ss 
42,938 

59 422 10,496 
39,223 4,073 
11,313 1,814 
106,981 20,225 
426 2 

227 ,670 
1,919 
12,072 
94 


32,326 | 
6,940 
6,170} 

1,942 | 


142 | 
84,507 


—2, 181) 
26 75\| 
se Cr67 | 


—4,689 | 


400 — 
538 


—10,246 


- 
17,528 | 
11,852 | 


17 843 | 


Bangor & Aroostook 


1916. 


1,4: 30, 799 
384 ,665 


1,931,769 
259,500 
| 308 :734 
| 21,770 
507.013 
Cr2 ,426 


1,196,401 1, 


si- —Month of January— -Six Mos. to Dec. 31- 
6 } 


1915. 


x 
1,232,402 
353,771 


~ 1,694, 017 


—Month of January— 
1917. 1916. 


$ 3 
= 200 264 ,762 
43 ,826 





nie aI 





~ 735,308 ~- 558,258 


81,401 
26 


~ 653,940 





Baltimore & Ohio 
- — of January— 
9 je 


7,659, 079 
1;320;342 
9,772,352 


—~Six Mos. to Dec. 31 
1916. 1915. 
47 584,704 44, 168,815 
9,043,869 7,346,165 
61,340, 505 56,040,304 
9d 6,348 ,097 
11.517 .969 
962 ,464 
17 ,505,286 
a Cr3 836 _ 
37 ,838 402 
18,201,901 
1,715,183 
‘19,955 _ 15,265 
16, 297 ,985 16, 471 452 


83°34: 
21234 296 

Cri0. 326 
42,978,893 
18,361,612 
2,043,670 


1916 } 
6,704,981 
a {082.291 | 





950 ,090 


1,992,666 


167,019 


3,693 ,224 
269 


Cri, 


“8,444, 257 
941 (836 
1,860, 467, 
172.941 


3. 146. 990 | 
Cri51\ 





wf 126 ,234 


~ 2,646,118 


363,110 
517 


“2,282,489 


4,545 


F305,310) 


2,048,977 | 
296.529 


| Six Mos. to Dec. 


1916. 


¢ 


6 


two 
S 


~ 
© 


" ' 
of , 
> POI WOO) 0 


It? 


~ re _— he 
=a Q0 wa 


~ 
ro 
pet jdm ode OD et SY 


pent et || OY 
° 
~ 


wn 
Dow 

to|| OO 
Ow 


we 
os) 
2S 


Baltimore & Ohio System 


163 | 


(See also on page 30) 








122,090 
12,300 





~ 109,785 
631 





B&O Chicago Terminal 


31- 


1915. 


— 
S 


“ 
TO 
AQvonwn & 


to 


Jt pba ob O1OO Sada | GO 


Olio 
—] 


| 
=> 
ros) 


it 


Osu ton 


Neo 


= hd) 
tO 3 


| 
=i 
ao 


__ 167 
~ —21,190 ~ 


j 
— of es -Six Mos. to Dec. 
He 


~"{ 46,382 
6,473 


33 655 
919 
120,199 
Cri 452 


“581 


22,688 


122,517 | 


9,926 | 


74,121 | 
Cr2,249 


~_ 109,769 


“12,747 
17,653 | 


388 ~ 


Cincinnati Hamilton & Dayton 


1916 
| 4,229,604 
664,756 
5,523,123 
797,319 
818,023 


94,85 
| 2,045,903 
“€719,250 
_ 3,869,188 


| 1,653,934 
198,138 


i> aw 
54,237 1,27 


31- 


4,390,942 7 


1,476,068 
197,300 
1,185 


7,581 


—Month of January— 
1917. 916. 


557,123 

3 142,910 
570 33,829 
80 166 

~ 108,911 
624 


34, 





“50,202 
621 


Staten Island Rapid Transit Belt Railway of Chtenre pee & Wheeling Connecting 


|—Month 


EARNINGS. 


Treight revenue 
Passenger revenue_-_- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses _. 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS 


Freight revenue_____- 

Passenger revenue-_- 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm't_ 
Traffic expenses. _-_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued. __. 
Uncollectible rwy. rev. 


Net remaining --.- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_. 
Tot., incl, other rev. 
’ ay 
cint. of equipm't_ 
Traffic expenses--_- 
Transportation exp 
Transp. for inv .-—-C7 
Total, incl. other 


Net from railroad _- 
Taxes accrued ._-__- 
UWncollectible rwy. rev. 


Net remaining_ 
aver. miles of rd oper. 


EARNINGS. 


Freight revenne_____ 
Passenger revenue.- 
Tot., incl. other rev 
Expenses—Maint.way 
Maint. of equipim't 
Traffic expenses - 
Transportatjon exp 
‘lransp. for inv.-—C; 
Total, incl. other - 


Net from railroad - 
Taxes accrued. _-_- 
Uncollectible rwy. rev. 


Net remaining -_.-__ 
Aver. miles of r'd oper. 


EARNINGS. 


Sassenger’ revenue. __ 
Tot., incl. other rev. 

Expenses---Maint.way 
Maint. of equipm't_ 
Traffic expenses_ 
‘Transportation exp. 
Transp. for inv. 


Total, incl. ae 
uot from railroad___. 


Toats accrued. _. 
Uncoilectible rwy. 


Net remaining 
Aver. mile of rd oper. 


1916. 
$ 


78,673 
47 ,098 
~~ 133,894 
20,426 
20,132 

1,156 
54,687 


52.725 
41.022 
721,830 
14,988 


99.049 8 692 





% 
320,637 
346,713 


5 ~~ 827.986 


406,198 
331,792 | 


of December— an 1 to Dec. 31— | 
1915. 1916. 1915. | 


285,762 
310,206 


72,829 
63,988 
6,945 
330,624 





36, 000| 











25,845 
23 


sa 
1 653.204 
18,543 
“1,576, 720 

158,8 
158. a4 


208 O12 


1915. 


992,499 
18,517 


~T,015,079 
7,946 

89, 763 
130, 397 


1917. 


~ 295,% i= 


Bingham & Garfield 
-Six Mos. to Dec. 31—- —Month of “tote. | 1916. to Dec. 31- a of eins] 


1916 


Six Mos. to Dec 
6 


“1,697 ,233 
116,305 


“oss 480 


81,100 


B33, 65 nm 


614,753 


. 31— —Month of le 





290 333 
18.640 
47.068 


1,298 
180,419 


“1,416, 899 
198,929 
159,989 


3,916 
596,571 


237.468 | 
"512 | 


as: oe to a. — a of January— 


55 «53,061 


5,469 


"14,509 ——«*11,406 


1,643 
2,628 





__ 905. 899 "253, 969 


510,999 
64552 


969 __ 180,066 


36,364 
13,265 





"446,447 23,099 
31 


Birmingham & Serthwosern 


% 
59,483 
27,387 


1915. 1 “a 


57,402) 
14 019| 


__ 72,362 


25, 793 
1,32 8 


| 


___ 50,472 


12,318 _ 





1 955 


2,191 


one: 5223 
2 


Birmingham & Southeastern 


—Mon 
1916. 


Noo 
oc 


- 


th of December— —Jul 
1915. 


¥ 442 
1,340 


1 to Dec. 31— 
1915. 


5 ie, 
45,426 
7,549 


45,572 
7,368 





90,518 
24,970 
9,227 
1,975 
18,407 


rom oc pontny 


@wrOwl driv 
NONION 
Noe hoe 


9, 063 


55, 406 





~~ 553,270 


336,672 





~ 1,023,450 
55,529 


~ 678,406 
27,315 





~ 967,920 


$ 
396,144 
10,481 


~~ 651,091 


1915. 
$ 
318,256 
4,463 


Birmingham Southern 
-—Six Mos. to Dec. 31— —Month of January— 
1916. 1916. 


1917. 
$ 
70,506 
2,051 


7 
59,505 
952 


~~30,017 
552 


"28,464 


__35, 827 








~ 27,665 
1,471 











~~ 26,194 


Bloomsburg & Sullivan 


——Month 
ss 


4,995 
1,54. 


of June—— —ZJul 


June 30— 
an tol 
48, 
24 


v1 to 
1915-16." 


1915. 
$ $ 

64,165 

21,504 


4, 
1,567 





557,784 
96,645 
127 ,823 
4,627 
217,484 
~_ 476,131 


~ 81,652 
15,882 


aa 770 


toss. 


137,554 
13,177 


~~ 159, 938 


~_ 106,371 


453,961 


4,083 
150,261 
"341,304 87, 


98,822 
17,172 
22,590 

760 
42,236 





Bl 


—_- 


1916. 
$ 
5.688 


ictober-— 
see. 


19,821 


pheville Leachv & Ark South 


—July 1 to Oct. 31— 
1916. st 


$ 
38,842 41,654 
3.179 2'001 





11 420 











joo 


14,808 











ca fe 


Boyne City Gaylord & A 
—Six Mos. to Dec. 31- —“o of 


1915. 


$ 
93,431 
12,331 
~ 113,337 
20 ,648 
14,944 
2,425 
29,237 





3 
21,562 
2,307 


ipena | 





oven 


"3° 
sf 879 


35 510 i* 
5.1 


53 
5,363 
25 


70,890 





4,950 


~~ 48,616 


1916. 
5,820,360 
"668,733 
“6.768,748 
897.54 
1,627,387 
9/967 
2,268:545 


-|\"".oSOS 


42,447 
5,400 





™ wae ke 


1915. 
$ 


5,165,672 
599,273 


1917 


$. 
908,184 
97,631 





5,978,012 
969,576 
1,324,465 
69,923 
1,784,779 


1,035,008 
105,314 
300,83 


839 
15,343 
393,921 





5,025,808 





4,284,804 


842,123 


Buffalo Rochester & Pittsburgh’ 
—Six Mos. to Dec. 


879,203 
___87,698 
993,802 
107,306 
250,853 


11,747 
336,915 
ae 056 


49,997 
9,624 














Brimstone RR & Canal Co 


—Six Mos. to ae 31- —Month of January— 


1916. 


1917 zr. 
15.805 


1916. 
4 220) 





8,2: 50 | 
433 


»400 | 
1598 | 





29,247 








1916. 
$ 

801,93 
38, 589 


~ 855,560 
| 126,115 
210, ci 


8,600 
236,431 
616, 696 





9,329 


238,864 
15,600 











1915. 
864. 30 


__ 602 2.447 


Buffalo & Susquehanna RR Corp 
-—Six Mos. to Dec. 31 


—Month of January— 
1917 1916. 


$ 
131,031 146.932 
6,339 ,603 


155 15 
7 


__109, 701 





255,891 


15,600 


30,006 ) 
2,600 











Butler County 


31- — Sint of January—|—Six Mos. to Dec. 31—- —Month of January— 
1916. 1916. 1 1917. 1916. 


915. 


$ 
70,986 
14,031 


$ 
13,423 
2,612 


14,225 
2,025 


223 263 


28.489 


~~ 240,290 _ 
(See also on page 30) 


California Western RR & Nav 


31.856 


~ 27,406 48,748 
252 





16,504 
5,824 
3, 268 


16,774 
8 


135,526 
2 


139,592 
12,5 











53,883 


11,852 











1,742,940 
132,000 


1,354 


1,693,208 
120,000 


192,885 
25,000 


~~ 260,745 
20,000 





85,708 
6 


941 


9,607 








1,609,586 


1,573,169 


(See also on page 30) 


167,881 
586 


240,739 
586 








78,767 








MAR., 1917] 


RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue______ 
Passenger revenue___ 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses 
Transportation e xp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad____ 
Taxes accrued___-____ 
Uncollectible rwy. rev. 


Net remaining -_-___- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue-__-_ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t. 
Traffic expenses __ 
Transportation exp 
Transp. forinv.—C? 
Total, incl. other_ 


Net from railroad_-___ 
‘Taxes accrued....._- 
Uncollectible rwy. rev. 


Net remaining_-_-___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____-_ 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad __-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining - ---_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’'t_ 
Traffic expenses - -_- 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad __--- 
Taxes accrued______- 
Uncollectible rwy. rev. 

Net remaining--—-___ 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue_____- 
Passenger revenue--- 


Tot., incl. other rev. 
Exrenses—Maint.way 
Maint. of equipm’t-_ 
‘Traffic expenses - _- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_-_-_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining - --- 
Aver. miles of r’d oper. 



















EARNINGS 


Freight revenue 








Tot., incl. other rev. 
Ex ses—Maint.way 
aint. of equipm’t-_ 





Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-_-_- 
Taxes accrued 










Net remaining---_-_- 
Aver. miles of r'd oper. 






EARNINGS. 


Freight revenue_-__-_-- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm’t_ 
qretts Cc expaees- - 
ransportation exp_ 
Transp. for inv. p- 
Total, incl. other_ 


et Srome satinond pS 


es accrued 
Uncollectible rwy.rev. 


Net remaining 
Aver. miles of rd oper. 












Cambria & Indiana 
—Six Mos. to Dec. 31— —Month of a 





Carolina Clinchfield 
Carolina Clinchfield & Ohio 





& Ohio System 
Caro Glinebtield & Ohio Ry of So Carolina 
















































































Carolina & Northwestern 
—_ Mos. to aa 31- —_7- of a 


Central New York Southern 
—Six Mos. to Dec. 31—- —Month of es 














1916. 1915. 1917. —Six Mos. to Dec. 31—- —Month of January—|-Six Mos. to Dec — —Month of January— 
$ $ $ 1916. 1915. 1917. 1916. 1916. 1915. 1917, 1916, 
125,824 132,274 23,092 20,245| 1,332,896 1,203,800 08,98 2,838 67,916 ,008 14,602 4,3 
615 3,963 _ 803 795 29.870 ‘108,977 20,156 17 323 7,486 583 1,380 11308 
131, 434 138,039 24,316 21,322] 1,512,241 1,339,772 337,188 ~ 244,829 78,129 75,555 16,591 16,174 
17,588 14, 692 2,089 72 118,961 134,140 26,481 23,435 5,532 519 ,070 1,455 
67,103 60,2 12,675 10,322 ; 163,407 43,222 9,717 574 482 94 
1,495 401 280 181 104,545 51,551 16,104 9,863 13,775 10,353 2,503 1,814 
24.113 21,318 4,269 3,840} 312,512 230,055 08 43,666 19,586 13,990 3,391 2,447 
ities Oo lta onan wna igi le sea i Cr3,998 __Cr5,836 Cr442 Cr1,249 Cra Cri72 peeeriaa Cr3 
122,507 109,589 21,953 18,683 819.762 627,525 158,585 115,027 44,705 35,471 8,060 6,676 
8,927 28,449 2,362 2,638) 692.479 712,247 178,603 129,802 33,424 40,083 8,531 9,497 
4,535 4,767 1,865 863 88,250 85, 500 13,400 14,250 1750 500 600 750 
4,391 23,682 ~496 1,774| 604,225 626,643 ~ 165.20 08 ~~ 115,552 31,596 35,583 7,931 8.747 
26 26 283 17 17 
—-—Central of Georgia Srila = 8 
Central of Georgia Wadley Southern to Bee, SI & Tennille / 
—Six Mos. to Dec. 31— —Month of Jomueny— —Six Mos. to Dec. 31- ae of January— |—Six Mos. to 31- —Month of Januery— 
1916. 1915. 1917. 1916. 1916. 1915. 1916. 1916. 915. ‘ 6. 
4, 919,159 4,219,128 775,978 669,295 41,60 33,319 ae 55 3,942 113,509 5,599 1754 13,089 
3.497 1.626.532 299,085 247 ,267 19,227 16,173 2:633 635 :286 45,893 6,578 338 
7 “636,875 6,479,350 1,198,377 1,024,147 65,882 53,584 9,347 7,228 176,957 150,810 24,610 21,196 
991,881 823,945 178,098 138, 11,441 "172 1,339 2,15 29,738 207 .600 
1,201,434 1,041,281 21,025 183,049 031 885 752 1,191 24,75 ‘ ,088 3,992 
235,976 209,901 42,76 39,136 1,503 1,438 170 23 4,589 3,95 724 857 
2,161,266 2.084, 029 404,789 353,351 22.697 23,123 3,593 6,056 46,918 47,543 8,226 9,085 
Cri2,811 4:710  Cr2:031 | Nee se iar O EY ued aM tm wa Me 
4,827,858 “E30 88 885,356 753,489 44,591 48,843 6,329 10,027 116,518 111,213 19,913 21,086 
2,809,017 2,087,469 313,020 270,657 21,290 4,740 3,017 —2,799 60,439 39,596 4,697 109 
86, 066 320,321 55,312 52,827 4,342 3,589 663 57 9,884 566 1,550 1,460 
(96 4,556 570 1,529 1 23 * ants ee wear TT 
2,4 ord 1,762,591 257,137 216,300 16,946 1,127 2,339 ~ —3,373 50,554 30,030 3,147 —1,350 
1,918 1,924 88 8: 103 103 


Central West Virginia & South’n 
-Six Mos. to Dec. 31— —Month of Jomav— 








































































































Passenger revenw>--- | 


Traffic expenses___ | 


Uncollectible rwy. rev. | 





























916. 915. 1917 1916. 1915. 1917. 19166 1915. 1917. ; 
7 $ $ $ $ $ 3 $ $ $ $ 
161,302 161,364 28,701 Re =< ieee deena as 2,689 1,962 63,659 73,625 9,966 12,990 
42,975 51,694 ,338 Es onlin sei 769 4'538 9,768 1854 100 1,133 
217.467 228,070 38,288 EE © sedine | edhe 8,978 8,382 79,136 89,209 12,384 14,982 
111,153 45,039 6,916 eet samenag RS ia Site 1,299 720 11,018 13,474 009 77 
22,925 24,385 4,518 agg NMR se “a 1,004 1,036 1313 236 08 : 
3,92 593 602 eS ) ieee tee 282 + ‘265 ,00 877 130 
77,851 ‘ 15,118 See” Shhoe - "ces 4,654 4,051 14,208 14,288 2,653 2,279 
227,140 161,240 29,271 __28,123|_..... —...... — 8,202 ~~ 6.910| 41,330 42,879 _ 7.009 7.330 
—9,672 66,829 9,016 eS re prea 776 1,471 37,805 46,330 5,375 7,643 
8, 00 7,200 1,350 a Wael | Mae 366 51 3,338 400 400 400 
—17,784 59,576 7,664 8,307 eseeece 4 «esseu8 409 952 34,467 43,930 4,975 7,243 
133 133 37 37 30 33 
Charleston Terminal Charlotte Harbor & Northern Chattahoochee Valle 
-Six Mos. to Dec. 31- —Month of January—|-—Six Mos. to Dec. 31- —Month of January—)—Six Mos. to Dec. 31- —Month of souer— 
1916. 1915. 1917. 1916. 1916. 1915. 1917. 1916. 1916. 1915. 1917. 1916. 
Tiiedaw. 5 aukeina 4 2 tekadek. 2 ieee 155,524 178,000 35,419 39,030 63,509 59,390 7,982 891 
seme ae te seals leaacaini 19,384 17.158 "83 ‘459 11,575 8,971 545 .278 
89,606 94,471 18,590 23,316) 218,658 200,901 47,820 44,926 76,362 69,223 10,633 11,237 
13,015 656 ,010 1,450 37,044 81,057 5,68 15,347 12,199 64 2,347 1,457 
7,879 833 1,036 815 37,298 39.331 4,617 8,004 ; 132 727 449 
gee ice ea ae 5.495 5,331 79 1,318 1,155 843 224 162 
19,590 22,290 3,890 3,820 72,991 64,560 13,084 13,509 17,330 14,209 4,034 2,454 
71,501 85,450 — 15,437 __12,629| 165.178 201.216 25,541 _39,560| 39,380 34,120 8,456 6,485 
18,015 9,021 3,153 10,687 53,480 —315 22,278 5,356 36,981 35,103 2,177 8 
5,172 8,400 400 40 19,200 20,660 3,2 2.429 yl 100 400 400 
eensees i «8880680  _  *2ene2 en ene r. eateiuinet te i eat ll eccesce osccce oecece -encee 
12,843 621 1,753 9,287 34,313 —20,981 19.078 2,927 34,881 33,003 1777 mig 5.403 
Chesapeake & Ohio Lines Chesapeake Beach Chestnut Ridge 
-Six Mos. to Dec. 31- —-Month of January—|-—Six Mos. to Dec. 31— —Month of January—|-—Six Mos. to Dec. 31- —Month of January— 
1916. 1915. 1917. 1916 1916. 1915. 1917. 1916. 1916. 1915. 1917. 1016. 
19,859,015 19,049,170 3,455,625 3,414,244 11,167 12,111 ° 520 38 46,695 61,993 6,608 9,357 
_3,615,871 3,178,890 505,633 416,350 955 53,717 1,624 1,430 2,043 »392 400 307 
25,231,589 23,636,289 4,220,831 4,065,080 3, 452 2,599 2,253 60,297 71,356 8,882 11,340 
3,234,664 2,720,454 489,73 432,608 y a3 73081 563 1,275 8,283 6,453 846 828 
4,633,233 4,953.82 828.211 973,962 10,213 8,087 2,163 226 7,259 3,840 629 721 
100 — 313,908 59,149 52,812 917 27 227 206 1,766 1,537 327 275 
7,216,324 6,670,446 1,341,495 1,178,783 23,040 22,037 2,049 2,000 14636 12:427 2,680 2,155 
10,115 7,744 2,018 BOEL “Seceee sadness  sanese | echiiensseneme. | see ae 7 ee 
16,138,380 15,228,884 2,832,729 2,739,993 49,140 46,323 6,856 5,614| 34,673 26.713 5.013 4,460 
9,093,208 8.407.405 1,388,102 1,323.086 23, 24,129 4,257  —3,361| 25,623 44,642 3.869 6,880 
804,916 755,720 t 130,000 77933 405 285 26 700 530 167 95 
|"$,287,107 7,642,647 1,263.427 1.192.881 21,849 22.7238  —4.542  —3,626| 24,923 44,112 3, 702 —; 788 
| (See also on page 30) 2,380 2,374 28 2 


-Six Mos. to Dec. 31-— 


Chicago & Alton 


—Month of January— 
1917. 1916. 























Chicago & qrastern Illinois 
a tae to Dec. 31—- —Month of omer 








Chicago & Illinois Midland 
—Six Mos. to Dec. 31—- —Month of January— 




























































































| 
| 1916. 1915. 1915 1917 1916. 1915. 1917. 1916. 
| 6 638 846 5 sty 340 1 075 146 866 773| 6,4 4 754 6 ond, 449 1 213 752 1 068 781 130 958 103 409 a1 096 Py 93 
| 1000, ’ ’ ’ , , ’ 8 ’ ’ ’ Or 5 ’ 3, 4 ee , ’ . 
2,297,210 2,054,538 342,539 293,159] 1:616.560 1.462.374 75:721 "234/902 | __ 19,304 23,722 3,674 3, 
9,609,301 8,153,309 1,533,382 1,264,750|"8,775,412 8,365,598 1,615,680 1,407,718) 143,525 130,196 25,316 29.3. 
15127,518 ‘984013 150127 "128:534| 1'206'460 1:132'322 1565645 '143:145| 16,803 «12:3 3°142 ar] 
1,941,624 1,737,789 326.427  291:867! 2'290'931 1:965.29 49.062 342.583 47, 126 40,8 8,905 6,415 
| BA73:476 2,693:204 5801034 48110861 3.080408 2,7ae'srs  GooT16 © 5a3i9e8| 34°15 000 ««6Bi2is7 TB 
Cr41,068 Cr56,369 Cr36 __—sCr641 06980 18,775 5,051 CO) ccs pee en 
6,707,052 5,810,592 1,129,537 974.659 B: 870, 38 6,214,906 1,275,681 1,093,812| 109,199 93,965 20,129 18.136 
2,902,248 2,342,717 403,845 290,091 150,691 339,099 313,906 34,326 36,230 5,18 : 
290.591 2.140 501 44,222 1379. ‘500 312,942 61, 000 58, 070 9,000 ,500 5 1,250 
’ , T 23414  £4GB .§ J9Obh wsaccwce  wsesees  casess ._ censsee 
2,607,976 2,077,388 356,124 245,874 ey 34 rat “T835,035 278.835 = ra 25,326 28,730 3.687 9.072 
six onicaee & Hilinois Western Chicago & nieces Sattene a menicage Great | Western 
os. to Dec. 31- —Month of January— | - D 31-— —Month of January— | - os. to ~ —Month nuary— 
1916. 1915. , 1917. 1916. oe.” v0 1915, 1917. y 1916- 1916. 1915. 1917. 1916. 
51,638 66,005 5,245 3,474 & ek Tam . See eee oe 984,962 65,213,843 917,371 e278 
cease eee = as eaeecs) | Sneee 26.483 27,162 4,899 4,596! 1,933,175 1,720,759 304,990 260 
90.721 105,876 8,162 5,738 »724 98,146 14,757 13,531 
6 915 938 1284 9836 ,247 ,09 925 
30.90 24,099 5,968 5,121 :954 30,782 :999 889 
1,11 981 193 17 1,340 ‘22 199 177 
24,258 24,543 3,450 2,817 ,509 46,634 10,781 9,314 
70.169 68.757 __11.651 __10,535| 124,285 88,009 21,953 _ 16,666 
20,551 37,119 —3,489  —4,796| —28,561 047 —7,196  —3,135 
,600 3 ,100 : 148,077 134,146 83 22,678 
13,951 32,319 —4,589 5,796 = 76,638 124,099 =31,029 —25,813 
16 1 naan 27 27 
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RAILWAY EARNINGS 





[Vou. 104. 











pen 


EARNINGS. 


Freight revenue_-__-_.- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses-_-- 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad _-_-- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 

Passenger revenue-_.- 
Tot., incl. other rev. 

Expenses—Maint. way 
Ma int. of equipm’t- 
Traffic expenses_-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad -__-- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_---.-_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't-_ 
Traffic expenses_-_-_ 
‘Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__-_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining. -_-_.- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-___-- 
Passenger revenue__-_ 


Tot., incl. other rev. 

Expenses— Maint. -way 
aint. of equipm't_ 
Traffic expenses_ -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Wet from railroad__-_- 
Taxes accruec______- 
Uncollectible rwy. rev. 


Net remaining - - - - - 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue_-_- 


Tot., incl. other rev. 
penses—Maint. way 
Maint. of equipm’'t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad____ 


Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining od me 
Aver. miles of r’d oper. 





ae 


EARNINGS. 


Freight revenue______ 
Passenger revenue... - 
Tot., incl. other rev. 
x ses— Maint. way 
int. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 
Net from railroad. -_-_- 
Taxes accrued.______ 
Uncollectible rwy. rev. 
Net remaining. ____ 
Aver. miles of r rd oper. 


EARNINGS. 


Freight revenue___-__- 
Passenger revenue... - 


E Tot., Soom pt vy rev. 
a way 
Maint. of equipm’t_ 
Traffic expapnes. - a 
Transportation ex 

‘Transp. for inv pas 5 
Total, incl. other_ 

Ei frome from Talispad. . .- 


Net remaini 












































-Six Mos. to Dec. 3 








Chicago Milwaukee & St Paul 
31- —Month of January— 











1916. 1915 1917. 1916. 
42, 61l. 703 38,999,287 5,807,394 5,458,044 
10,879,354 10,046,411 1,531,564 1,318,541 
59,365,950 54,402,745 8,351,112 7,645,036) 
6,010,677 5,058, 108 595,039 — 607,546 
8.940.090 7,925,117 1,568,402 1,440,632 
984.014 "921,062 138,723 131,053 
20,949,269 18,369,844 3,845,995 3,298,326 
Cr978,031 Cr968,365 Cr151,529 a 
37 37,294,376 5 32,650,281 6,220,807 5,654,005 
22,071,575 21,752,463 2,130,305 “1.907. 031/|~ 
2.936, 1292 2,720,504 465,192 411,252 
5022 __—«i1S 578 2,787 1,128 
19, iit 760 19,016,381 1,662,325 1,578,651 
10,207 10,075 


1915. 


Tacoma Eastern 
—Six Mos. to Dec. 31—- —Month of en 
1916. 1916. 


1917 
















































































Bellingham & Northern 
-—Six Mos. to Dec. 31- — i of ——— 











—Six Mos. to Dec. 
1916. 


Chicago & North Western | System 
hicago & North Western a St Paul ee & maha Pierre Ra: oy 5 ba & Northwestern 
-Six moe to 31— —Month of January— -. os. to Dec. — —Month of January— |—Six Mos. to 31- —Month of January— 
1916. 1915. 1917. 1916. 1915> 1917. 1916. 1916. 1915. 1917. 1916. 
35,352,777 30,326,012 5,220,898 4,432,732| 7, 423, 726 6,446,633 1,055,554 1,042,526} 147,551 100,455 10,146 11,498 
12,242,804 11,358,299 1,805,321 1,575,095! 2,977,563 2,754,052 __ 432,805 __ 375,185 67,749 52,825 8,725 6,617 
3,138,774 46,473,797 7,881,306 6,701,540) 11,287,045 9,954,321 1,620,678 1, 525. 867| 237,022 173,782 24,238 22,491 
re 9:487 6,027,129 70,398 — 660,870| 1,351,501 1,332,062 146,497 12,344 56,683 115,700 3,996 :10 
7.897.750 7,409,181 1,360,549 1,140,583| 1,348,916 1! 233,260 246,977 201 901 121 1648 3,252 3,305 
693,488 660,612 107,713 — 106,607 183,602 _°177,797 30,51 29,611 261 305 100 2 
17,871,341 15,556,847 3,244,893 2,723,683! 3,873,079 3,400,963 680,768 698,819 75,859 73,975 11,168 12,152 
Cr170,643 C 1142.260 Cr12,909 _Cr10,973| _‘Cr8,003 _ Cr13,397 Cr674 Cr425 LP prc Cr482 
33,921,268 30,752,771 5,638,177 4,831. [927 | 7,103, 896 6,453,855 _1,164,968 1,097,205] __157,845 __211,610 19,032 24,617 
19,217,506 15,721,026 2,243,129 1,869,613| 4,183,148 3,500,466 455,710 428,661 79,177 Cr37,827 5.205  —2,125 
2,585,000 2,310,000 425,000 385,000 551, 869 520,529 91,603 81,692 35,397 39, 6,00 6,500 
2,002 10,008 BIB 3,185 2,489 211 181 aeeeee  eeeeee eee ee 
16,629,523 13,400,499 1,817,714 1,484, 7-0: 2 “FGis-003 2,977,447 363,895 346,787 43,779 —76,827 —794 ~ —8,625 
(See fn on page 30) 8, 107 8,107 | (See also on page 30) 1,752 1,752 165 16 
Wyoming & Northwestern Chicago Burlington| & Quincy System 
-Six Mos. to Dec. 31- —Month of January— Chicago Burlington & Quincy Quincy Omaha & Kansas City 
1916. 1915. 1917 1916 |~Six Mos. to Dec. 31— —Month of January—|-Six Mos. to Dec. 31— —Month of January— 
$ tiene ; ac| .. 1916. 1915 1917. 191 16. 1915. 1917. 1916. 
241,378 196,696 38,436 34,139 | 41,701,914 35, 983,976 6,884,654 5.641.561 316,954 285,128 50,202 42,197 
35,642 30, athe 4,185 67 |12:177,352 11 11,511,869 1,867,256 1,586,243 124,219 133,773 18,356 18,687 
~~ 290,316 240,25 44,556 39,414 59,091,189 52,258,877 9,590,840 7,963,992| 484,306 459,047 74,439 66,267 
132 $8248 3,531 5,090|°5'955:776 5.765.987 685,030 619,858 114,621 139,510 46 1239 
29,195 31,204 5,058 3,722) §'940,831 7,479,089 1,500,669 1,281,435 71,802 66,663 12,721 ,283 
1,490 1,592 212 176| '825:270 "773.092 139.889 (122,725 13 7,367 1,388 1,334 
69,115 58,498 13,489 10,662 | 16,842,499 14,784,331 3,180,260 2,670,909} 190,608 173,862 35,902 1,568 
Crig Cr66 __—s—---- -- eet SOOM  dicivne’ |. bhwenn 2 allines S. E 
~ 136,989 __ 132,619 22,803 20,197 | 33,721,820 30,199,276 5.835.700 1.056.413 395,447 _- 398,417 62,771 54,362 
~~ 153,327 107,635 21,752 19,216 | 25,369,369 22,059,601 3,755,139 3,027.5 88,859 60,630 11,667 11,905 
46,121 21,000 4,000 3,500 2,520,969 2,150,063 421,680 367, 137 17,924 17 ,842 2,750 75 
—_ a ___26, eR ee eeee wwe 8 wm Ee ee ee eee, eee 
307.205 ~ 86,635 17,752 15,716 | 92°821,632 19,909,538 3,333,459 2,660,421 70,854 42,787 8,917 9,155 
147 147 9,373 9,373 256 26 
Chicago Indianapolis & Louisville Chicago Junction Chicago Milwaukee & Gary 
-Six Mos. to Dec. 31- —Month of January— |—Six Mos. to Dec. 31- “a of a —Six Mos. to Dec. 31—- —Month of January— 
916 a “— . a 1916. 1915 5. 1917 1916. 1916. 195. 1917. 1916. 
2,956,343 2,573,819 553,323 393 596 § ees | + Be  ). e’ oel a 220,724 212,201 44,909 40,043 
1,034,202 ___ 957,500 oe oh BSR 2 Aa IA ges ea cg ar 2 2 Se 368 1,006 9 16 
“4,332,354 3,824,812 762,540 = 578,599| 7,290,109 "1,133,438 238,086 187,595| 225,276 215,211 45,476 40,468 
450,441 449,111 69,572 43,916) "151,031 124,090 24,674 19,768 42,367 30.851 4,047 :962 
728.665 611,803 150,821 98,469; 132,665 103,888 25,470 17,375 39,379 37,107 6,780 8,048 
129,018 — 116,193 21,368 19,532 7,120 5,919 1,304 1,438 10,103 7,896 1,676 1,726 
1 259.818 1,258,764 280,391 217,826) 751,911 577,861 162,719 113,876 96,381 86.320 24,819 19,232 
75,993 Cr3 ,232 cme sera, meee | eee ae (| SMa 
2 2780: 599 2,545,032 _ 542.517 __ 397,259 | 7,075,629 844,713 __219,960 __157,325| 200,365 __174,786 39,226 35,721 
“1,551,754 1,279, 779 ~~: 220,022-181,339|" 214,480 288,725 18,126 30,269 24,910 40,425 6,249 4,747 
181,566 163,480 31,387 27 454 20:901 19,166 2,885 6,695 16,753 15,000 2,75 2,500 
"568 309 SF 945 11 RRs , Penge see 
369,619 1,115,989 188,569 —-:153,887|~~" 192,632 269,546 15,268 23,574 8,150 25,425 3,499 2,247 
622 622 12 12 134 134 
Chi|cago Milwaukee & St Paul Sys|tem 


attgtin Valley 


—M onih of January— 
1916. 




















Chicago Peoria & St Louis 
—Six Mos. to Dec. 31- —Month of January— 
1916. 1915. 1917. 1916. 














~*. a to 


— 


1916. 1915. 1916. 1915" 1917. 
113,578 76,244 9,554 4,049 56,920 54,011 4,771 5,215 
10,284 13,519 1,706 2,155 10,259 11.290 1,848 1,457 
139,309 99,492 13,901 7,187 70,558 68,879 7,036 7,154 
22,217 19,143 4,190 2,818 13.742 8,588 1,106 1.614 
19,097 14,669 3,697 2,231 3,048 3,277 332 490 
860 651 74 69 422 422 50 71 
39,345 29,743 4,865 5,226 31,300 29,090 4,564 5,380 
a ators Cr138 ete ea . _Cr3 ennen - weneah ne 
in 90,616 ~__ 70,212 14,715 11,330 52,331 44,429 6,372 7,885 
48.692 29.280 —B1s —4,143 18,226 24,449 664 —731 
9,060 10,500 1,510 2,250 7,082 8,592 1,210 1,235 
sa ial aie a - aad anes a etal a 0 ‘i ain in etinian pee 
“39,632 18,780 —2,324 —6,393 “11,127 15,842 —545 —1,966 
68 75 75 


Chicago River & Indiana 


ec. 31— —Month of January— 
191 91 













































































$ ~ $ $ $ $ 
230,104 212,654 31,417 18,963 734,475 681,286 144. 732 GF ONES i caede  aeeea 0) jd 
31/212 41,130 4.588 OBR 3 ie ie Ee > 1 ee gen enti 
272,545 —«-265,867 37,325 23.778|” 944,219 886,559 176,378 136,450} 193,108 222,600 20.200 25,434 
41,364 32,053 5,613 999} 136,383 ° 134,446 21,881 17.741 3,12 5, 2,975 1,136 
56,577 46,323 9,217 4,783| 204,14 166,442 37,866 28'343 21.925 19,487 ,038 2,848 
1/132 1,138 79 350 34,166 34,076 ‘ 5,594 296 29 85 82 
110,003 97,213 15,404 11,320] 372,673 348.755 67,215 61,229 76,090 82,413 9,976 11,852 
Cr79 Cri7 _, err Bho. Hee pre. oo s08 BE reg OP 
219,867 184,002 31,573 22,720|" 781,145 716,151 138,906 118,150 119,475 136,911 18,346 17,198 
52,678 81,864 5,752 1,057 163,074 170,407 37,472 18,300 73,632 85,689 1,853 8,236 
18,600 25,405 3,600 3.100 $6,000 28,097 6,000 4,800 3,847 4,657 661 691 
34,078 56,473 2,152 —2,048 127,070 142,309 31 453 13,500 69,784 81,032 1,192 7,544 
ond 92 92 255 25 21 20 
hi)cago Rock Island & Pacific Sys| tem 
Chicago Rock Island & Pacific Chi ° Boek Island & Gu yotel Compa 
= Mos. to Dec. 31—- —Month of January— Sty: Mos. to io Dee 1— —Month of ied... ~otr. Mos. to Des. Mon fonth of January— 
916. 1915. 1917. 16. 916. 1915" 1917 1916. 916. Si5° 1916. 
28, 407. 932 24,378, 903 4,630,433 3,778,136 1,307 763 1,189,055 233,604 185,990/29, BOS 695 25, 567 958 4, S64. 037 3,964,126 
10:744:946 9.8013 1,576,564 : 334, - 399.584  °333.735 63.563 53.294/11,144:530 10/1 1,640,127 1,388,087 
42,228,895 36,935, mai 6,755,529 5,565,150} 1,902,434 1,650,566 318,400 _260,768| 44,131 329 38,585, oF 7,073. “909 5,825,918 
"351,152 5,776,807 827.776 ese 877 259,086 252,344 45.580 32/288| 5.610.238 6.029.151 ‘873.3 68.165 
6. 959. 085 6,748,696 1,272,416 1,018,009 40,075 200,224 0,455 30.129| 7:199:160 6.678.920 1,322,871 1,048,138 
13,817, F'Q08 13.989:501 2,685,522 2,267,501| 539048 544;854 108/308 01521 |14,376:146 13,828:858 | 2,703/025 2,348:095 
, , ° , fs) , ' e w e , bJ , , , ’ , 
Ors4'594 Cr14'159 ~Cr41.095 —“Cr25‘586 Cr282 Cr92 n° /kapewrre 84:876 Cr14.251 41,127 ert 3 
28,063,306 27,575,357 5,088,402 4,233.900| 1.176.529 1.111.428 222,140 ~ 173,544 | 29,239,835 28,686,785 5.310.542 4.407.444 
14,165,588 9,359,903 1,667,127 1,331,249| 725,905 539.137 96,259 87,224| 14,891,493 9,899,040 1,763,386 1.418.473 
1,962:924 1:752:600  ‘313:417 6,062 ‘06: 56,703 10,000 10,000| 2:007:987 1.809.303  ‘°323;4 "326,062 
9182: 2.484 816 460 457 281 27 42 , 08 365 at a 
12,192,838 7,604,818 1,352,893 1,014,727| 680.383 482.153 86,232 77,181 | 12,873,221 8,086,971 1,439,125 1,091,908 
7.665 7,663 476 476 8.141 8,139 


-Six Mos. to Dec. 


Chicago Short Line 
31— —Month of a 


Chicago Terre Haute & Southeast 
-Six Mos. to a —Month of ——- 


Chicago West Pullman & South’n 
—Six Mos. to Dec. 3 











Aver. miles of r’ 





























1916. 1915. 1917 1916. 1917. 1916. 1916. 1915 1917 
$ $ $ $ 3 $ 3 $ $ $ 
hisienh. i Saneene . —auekaw _— -etenes 1,384,312 1,111,487 264,144 225,018 Ay ee no eee eaneaes rach actele 
pe a ee ee ee eee = i ee 102,395 98,850 16,416 15,964 edie tne cee a wsoune waite 
106,317 50,083 s 6 4 11,989); 1, ih 844 1, a2. 130 287 ,068 246,036 190,033 137,217 36,804 
8,767 4,338 189 63 186,068 170,737 23,024 17,056 | 661 1,468 31,383 
15,391 10,169 2 61 1,897 462,212 235,112 65,293 48,916 25,241 14,904 3,682 2,574 
1,179 57 "250 15 23;166 860 4,472 1,655 1,237 31 209 
42,941 18,708 9,762 4,136 432,486 341,779 94,869 85,435 91,291 1904 18,390 13,030 
aes ee a oe La 826,733 198,046 166,110 133,809 84.939 24,719 17,701 
5 , — , i) 415,396 89,021 9,926 56,224 52,274 12,0 ,600 
1,500 1,500 250 2 1a 62 A” 11,833 10.416 4,732 0 309 ” 369 
SE SR ELE POE EE eS | | ee ee | Eee ee ape 
27 -539 9,566 —320 de tf 287,877 352,867 77187 69,507 51,492 49,221 11,575 13,231 








MAR., 1917.] 


RAILWAY EARNINGS 





15 








EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t_ 
Traffic expenses___ 
‘Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad __-_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_____ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-____- 
Passenger revenue-_-_-_ 


Tot., incl. other rev. 
E nses—Maint. way 

aint. of equipm’t_ 
Traffic expenses___ 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-__-_ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining_-____ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses— Maint.way 

aint. of equipm’t_ 
Traffic expenses__- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad -_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining--_-_-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue-_-_- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic MSeS _ - - 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ---_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining--_--- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_--_--- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad _-_-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_--_--.- 
Passenger revenue--- 
‘Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses_-- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_----~- 
Passenger revenue--- 


Tot., incl. other rev. 
E nses—Maint.way 

aint. of equipm’t- 
Traffic expenses_- 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


ue from railroad_--- 
Taxes accru 
Uncollectible rwy. rev. 


Net remainin 


Cincinnati i Georget’n & Portsm’th 


Cincinnati Indianapolis & West. 


Clinton & Oklahoma Western 




















































































































-—Six Mos. to Dec. 
19 


Colorado & Wyoming 
31—- —Month of January— 
1917. 1916. 





























Colorado Midland 
—Six Mos. to Dec. 31- —Month of a 






































-Six Mos. to Dec. 31- —Month of January—|-—Six Mos. to Dec. 31— —Month of —— ~Six Mos. to Dec. 31—- —Month of vo" 
a eo ae 197. ae 1936. a 1937. 1916. a 19}. i ig 1916. 
35,119 34,106 4,944 4,318 870,894 Operations 168,456 132,015 73,343 51,823 12,418 11,559 
53,772 52,215 6,658 375 289,011 began 41,983 37,780 ,070 602 1,533 1,029 
99 833 97 ,068 13,483 13,163] 1,277,912 Dec.1 230,908 185,201 87,576 63,828 14,795 13,161 
18,652 14,260 2,112 043 162,099 1915. 17,080 13,508 19,548 86 1778 174 
10,149 8,315 1,509 1,343 163,176 30,588 29,664 403 6,119 967 1,122 
1,101 8 188 116 39,489 8,218 5,318 323 2,681 599 818 
38,429 36,933 6,696 5,740 467 ,802 94,180 88,501 18,321 15,305 3,600 3,341 
ee ere eee Cr712 Cr23 Cr344 eee aes i ma Pe ee 
74,417 65,306 11,288 10,025 (i 7) Papas 158,235 144,034 54,407 34,858 8,597 7,082 
25,416 31,761 2,194 3,138 399,090 72,673 41,167 33,168 28,970 6,197 6,079 
15 4,604 767 767 58,146 9,166 9,664 ,05. 82 409 47 
19,258 27,156 1,426 2,370 340,944 63,507 31,503 30,110 26,147 5,788 5,608 
5 5 32 321 55 5 
Cin New Orl & Tex) as Pacific System Coal & Coke 
Cincinnati New Orleans & Texas Pacific Harriman & Northeastern -Six Mos. to Dec. 31— —Month of January— 
~—Six Mos. to Dec. 31—- —Month of January—|-—Six Mos. to Dec. 31— —Month of January— 1916. 1915. 1917. 1916. 
1916. 1915. 1917. 916. 1916. 1915. 1917. 1916. $ $ x $ 
4,629,181 4,024,292 763,061 700,065 38,464 42,988 7,850 7,929 459,950 431,424 78,938 74,019 
1,169,564 5,649 251,184 175,464 2,075 2,205 454 334 113,399 93,180 954 12,752 
6,153,373 5,194,415 1,082,888 929,614 46,075 49,876 306 9,047 595,958 545,060 98,869 89,817 
"492/824 36,105 97 ,636 69,663 6,319 13,604 1,362 2,590 117,078 105,414 14,153 16,133 
1,306,606 1,310,096 219,014 222,895 4,088 6,487 2,980 878 153,065 137 ,639 27,548 65 
157,261 46,163 30,027 26,921 4 36 ao. 2 eee 5,850 4,534 1,081 82: 
1.632.250 1,496 830 327 ,042 277,139 12,967 12,332 2,789 2,482 169,941 149,280 32,529 28,489 
Tr [ek dl See 8. . Sees S|) Qe. Meeeeem 3  »eemen  i~aucueel “: bipaneed*: “ Aiea” * Slee, eee 
3,754,873 3,637,615 701,391 625,629 25,038 34,145 7,616 6,202 463,960 412,433 78,209 72,645 
2,398,499 1,556,800 381,497 303,984 21,037 15,730 1,689 2,845 131,998 132,626 20,659 17,171 
4,800 188,000 40,000 i 4,216 3,330 648 55 30,000 27,000 x 5 
185 410 ee ae ee ee eee eee ne RM oe 
2,133,514 1,368,390 341,492 271,978 16,821 12,400 1,041 2,290 101,998 105,626 15,659 11,671 
337 337 19 19 197 197 
—}|j—Colorado & Southern System— 
. Colorado & Southern Fort Worth & Denver Ci isbite Valley 
- Mos. to Dec. 31- —_— of January—|-Six Mos. to Dec. 31— —Month of January—|-—Six Mos. to Dec. 31- ae" of January— 
916. 1915. 1916. 1916. 1915. 1917. 916. 1916. 1915. 917. 1916. 
3; 500, 710 3,432,525 733. 806 581,196| 2,307,014 2,095,703 398,929 330,514 388,953 388,753 150. 160 62,411 
899,456 759,: 122,124 92,032 2,839 868,947 129,853 112,901 145.565 164.603 __ 19,962 ,989 
~§,034,213 4,490,644 950,611 727 ,660| 3,345,229 3,115,334 574,288 470,924 556,969 577.5 113,330 ; 
524,154 580,333 68,880 é 321,473 371, 56,163 46,084 92,381 105,867 53 12,958 
867 875 857 550 129,690 139,224 511,902 487,618 91,416 79,278 847 39,4 38 ,449 
63 341 411 8,913 8, 44,127 39,135 ; 6,29 577 574 9 45 
1,363,671 1 221 997 260,061 228,081 ,095 882,608 157,259 154,064 150,736 145,380 26,012 22,847 
3-986,816 2,885,868 497,360 ~~ 479,363 | 1,894,783 ~1,890,180 ~~331,825 ~~304.653| 301.241 299,839 56.421 45,611 
2,047,397 1,604,775 453,250 248 ,296|°1,450.445 1,225,154 242,463 166,270 255,728 277,717 56,908 41,395 
233,000 210,000 45,000 35, 111,523 108,529 17,000 15,216 22,136 26,300 3,750 »750 
429 173 186 re eee ie es SR 2. Jeeniwe | catage 2 ae 
“1,813,968 1,394,601 408,063 213,211) 1,338,840 1,116,624 225,458 151,054| 233,568 251,417 53,158 37,645 
10 ; 454 454 256 25 
Total Company Trinity & Brazos Valley Colorado & Southeastern 
—Six Mos. to Dec. 31—- —Month of January—|-—Six Mos. to Dec. 31—- —Month of fea —Six Mos. to Dec. 31—- —Month of January— 
1916. 1015. 1 17. ig}e. 1056. 1015. 1917 46. 1916. 1915. 1917. 1916. 
b $ $ s 
6,496, 677 5,916,981 1,201,895 974,121 525,288 374,894 74,371 58,358 t . x : 
1,927,860 1,792,927 271,939 224,922 92,025 92,589 11/166 10'579 pedenad 8,001 a at 5 - fsa 
8,936,411 8,183, 535 1,638,229 1,285,590 650,220 504,614 91,517 76,106 2,42 53 11,856 12,073 
38,008 1, 644 147,574 61 173,934 129'341 35,235 27,18 . rt ewer! 500 559 
1,429'624 1/384,598 227,491 226951 290,371 7,471 21,788 17.328 3'839 3,850 1,025 872 
108,045 9,120 7 14,930 6,777 16,233 2,985 2,761 441 420 70 62 
2,417,502 2,249,985 443/332 404,992 245,345 210,606 46,356 50,083 13,633 11,488 2,596 2,420 
5,182,840 5,075,887 _ 885,606 __829,627| 770,772 491,672 114,355 _ 104.505|— 24,805 22.458 ~~ 4,560 ~~ 4,280 
3,753,570 3,107,646 752,621 455,961 | —120,551 12,941 —22,837 —28,398|” 37,621 26,074 7,295 7,792 
6,659 4,829 65,750 3,966 30.502 34.445 5.160 5.152 6: : : 2 
534 173 191 "31 70 3 “ee a 
3,386,376 2,762,642 686,679 401,910| —151,084 —21,574 —28,001 —33,690!~ 36,001 25,024 6,158 6,507 
(See also on page 30) 1,812 ,812 357 357 2 20 


Colorado Wyoming & Eastern 

















































































































Aver. miles of r’ 














-—Six Mos. to Dec. 31-— —Month of January— 
16. 1915. 1 ; 1916. 1915. 1917. 1 1916. 1915. 1917. v 1916. 

196,229 162,626 30,882 27,596 802,460 661,589 100,658 100,248 62,233 52,438 8,260 6,114 
15,024 15,747 2,147 2,180 125,248 117,481 11,709 8,128 "771 ‘559 1.163 1,299 
555,218 422,151 96,374 82,770| 992,668 842,613 122,354 ‘119,221 75,221 64,303 10,095 7,958 
57,501 (83: 6! 6,465 158,286 138,784 12,924 13,929 4,492 1,585 ,21 1,430 
72,532 54,856 13,029 10,385} 200,250 193, 303 35,521 26 ,127 2,244 »27 753 

1,05: 761 80 106 1,844 43,969 6.639 »B5 218 151 3 1 
152,809 117,470 29,525 24,547| 415,875 348,371 60,652 52,292 14,531 11,563 4,244 3,076 
301,040 237,095 ~ 53,122 — 43,886| 857.239 766,060 121,853 ~108,904|~ 30.461 — 23.042 ~~ 9.454 ~~ 6.403 
254,177 185,055 43,251 38,88 135,428 76553 BOL ~~~—*10,226 44,759 40,360 640 1,464 
30,621 19,031 3,245 ; 54,000 57,009 9,000 6,800 ‘ ; 283 575 
223,555 166,024 40,006 34,718 $1,428 19.543 8.498 3,426 42,901 36,400 356 888 
43 4: 337 337 111 111 

Columbia Newberry & Laurens Connecting Terminal Copper Range 
—-Six Mos. to Dec. 31—- —Month of January—|-—Six Mos. to Dec. 31—- —Month of January—|—Month of December— —July 1 to Dec. 31— 
1916. 1915 5. 1917. 1916. 1916. 1915 5. 1917. 1916 5. 1916. 1915. 1916. 1915. 

118,042 94,918 22,794 ee Sa lee ED Se 50,342 57,902 344,069 339,311 
51,885 49 892 8,658 legs a RR nA 12,948 11,918 83,202 72,084 
186,732 152,447 33,266 26,616 9,460 145,966 5,324 11,417 69,238 74,725 480,991 458,348 
22'465 24.618 4°321 2'509|  t'963 5.972 . 48 6.572 7129 631435 48/616 

19.075 18,960 3.976 nS. =, cil Sail 5a 11,231 9,235 133% ,27 
36 2,07 219 Sa TeEmy | \)S “osher  f omeeee *) eee 1,834 2,064 11,676 10,910 
50,508 60,052 9,533 a ee 453 863 22,818 19,681 147,277 125,629 
108,526 — 118,494 20,493 —_18.513| 97.916 ~~ 65.047 3.426 —3,268| 44,241 39.857 301,622 ~ 255,922 
78,205 33,952 772 8,103 51,544 90,018 1,898 8,148 24,997 34,867 179,368 202,425 
739 6,000 1,200 1,000 13,377 10,191 1,820 1,605 1,15: 6,449 26,406 26,172 
71,416 27,952 11,572 7.108 =m 38.167 79,327 7 6,543 23.842 28,417 152,962 176,252 

oO « 
Six Mos. to D Porewel! th of J & 1 Cripple Crook Central Midland Terminal 
~ os. to Dec — —Month of January— Creek. Colo ngs an e 
os a a sis’ 1916. —Six Cripp! » SS 1- ae of January — ~i 3s. to +s ida ae of Joey 
1916. st) 915° 1 1 ; } 

107,886 57,838 22,649 17,155} 570,144 580,952 100,139 87,145 18,601 31,89 4, 6,338 
11.876 10,786 1,380 1,348 ‘407. ~=152,294 12,691 3'846 16,799 16.388 894 975 
133,806 73,537 33,634 20,818 87,346 745,207 114,554 102,925 39,071 52,104 5,943 6,922 
14,637 7,859 1,843 1,715 oer 479 110.315 8.629 4,294 822 101 1,015 295 
401 12,022 \ 2,430 2,724 2'6 ‘03: 9 12,191 13,367 ; 1,525 1,516 

397 326 64 26 13,183 5, 1,514 2,585 78 BE 310 71 
27,710 20,065 7,546 4,854 164,156 179,516 27,344 30,051 9,279 10, 871 2,016 
59,801 — 44,915 13,009 — 10,149| 346.664 412.786 55.521 —_52.577| 41,235 61,554 3.084 ~~ 5,774 
74,004 28,621 20,624 10,669 682 332,421 59,032 50,348|  —2,164 550 1,959 1,148 
4,550 76 85 wer 32,2 3, 4,392 641 3,080 1,107 787 
iia aie _- email 101 meri sete wie aes -=n--- osee-- ~ = iahin sss8g0 
69,429 25,855 19,767 10.068 306,417 300,152 56.032 45,955 —10,805 ~~ — 2,530 852 agi 








































































































16 RAILWAY EARNINGS [Vou. 104. 
] Coudersport & Port Alle egheny Cumberland & Pennsylvania Davenport Rock Island & Northw 
-Six Mos to tyr all —Month of ie Bs: Mos. to Dec. 31— —Month of January—|-Six Mos. to Dec. 31-— “ae of January— 
1916. 191: 1917. | 1916. 1915 5. 1917. 1916. 1916. 1915. 1917. 1916. 
EARNINGS. « a.” id | < « s $ $ $ ; 
35,620 35,492 7,581 7,110| 386,839 378.251 66,095 ae ty | a eee 
Prelgnt Es ne + «~ 16,069 _17,012 2,354 2,646; 20,317 19,586 3,774 FE) POS ai re Sie 
ps a 60.696 58,831 11,098 10,675| 414,762 ° 404,378 70,921 65,185 53,317 55,564 11,091 
Tot.,incl.otherrev.| 14'527 12.546 27412 1:909| 391747 45.518 5.236 482 19/357 «14/306 i333 3436 
Expenses ses—Maint.way 6,970 3,843 632 1,426) 158,926 169,102 30,838 26,481 10,154 9,501 2,021 1,678 
on; “aaa Sth fal enonss pare —s 1,58 1,633 P 307 20 48 asuean yar ve tntae . =n 
ee ee ee ee ee 
ee jig rg — 46,158 43,492 7.631 —*7,501| 347,160 358,605 63,368 56,560 61,404 62,000 11,999 13,057 
“114.538 15,3388 3,467 #£«3,174| 67.601 45,772 7,552 8,624 —8,086 —6,436 —907 —1,402 
{et trem ratiesnd. . 2:418 1;200 200 200| 211076 «21,451 3500 3,600] 12,000 12,000 2,000 
Uncollectible rwy. = = CO = a 2 = a a S ——— os | : : 1 ___------ __ ------ 
pare 12,119 14,138 3, 267 2,974 | 46,525 24,321 4,049 5,024; —20,158 —18,437 —2,907 —3,402 
ize cana r’d oper. 39 39) 62 63 | 49 4 
Dayton & Union Delaware & Hud/|son System 
-Six Mos. to Dec. 31- —Month of January— Delaware & Hudson Greenwich & Johnsonville 
1916. 1915. 1917. 1916. —Six Mos. to Dec. 31- —Month of January—|-Six Mos. to Dec. 31- —Month of January— 
EARNINGS. $ ~ | 1916. 1915 1917. 1916. 1916. 1915. 1917. 1916. 
; 35,259 30,652 6,363 3,241 M1 008,607 10,625,098 1,841,866 1,853,381 58,679 47,288 9,004 10,090 
kth net at -28;366 «31,205 4,156 5,561] 1'813,850 1,622,341 194.735 192,194 5,257 4,510 802 1,028 
ap Snel. attear rev, 79,216 74,608 12,632 x a 083 | 13,614, 387 12,952,067 2,153,543 2,140,284 71,667 57,854 10,890 11,760 
" vA Somers <p 11,112 11,938 1,564 512| 1,061,351 1.059.995 203.783 147,392 8,247 926 437 (121 
xpenses— ted yd 11,996 10,951 228 1786 2, 637, 609 1,890,852 518,770 332,858 116 2,615 295 216 
aot. —— 1,488 653 28 12 175,77 161,683 26,999 25.613 469 458 87 107 
— = 32,459 37,923 5,578 5.987! 4,805,793 4.001.724 885.981 762,843 17,971 17,569 3,348 3,200 
Fon yp oy hu 7) (a eos _scsuce] OFS100T OF18,056 3,927 EEL Sibses  cecene |. naeenel: ne 
Total, incl. other. 60,017 __ 65,074 9,291 9,964) 9,282,315 7,604,929 1,731,429 1,359,565 33,615 28,094 5,480 4,727 
19,198 9,533 3,340 1,118} 4,332,052 5,347,138 422,114 780.718 38,052 29,759 5,409 7,033 
a em ML 754 74) "372.137 "306,557 62,500 58,650] “2,970 2.400385 495 
Uncollectible rwy. rev. | ——__3 ____2 __------ __------ a sae SUED. nemtBC CS tentnnees Be ecesees oa 
Met vanatain 14,453 4, ii 2,586 364| 3, ae 72 “5,038,390 359,524 722,068 34,989 27,156 5,024 6,538 
“-<-< 47 47| (See also on page 30) 885 885 21 21 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_.- 
Tot., incl. other rev. 
anes fea Sey 
n equipm 
raffic 


= 
Transp. for inv = 
Total, incl. other_ 
Net be railroad _ - -- 


Tax ed 

Uncollectib erwy.rev. 
Net remaining —_-_-_- 

Aver. miles oper. 


EARNINGS. 


Freight revenue 
Passenger revenuc. -_- 


pont: incl. agaeer sev rev. 


mop. of came. 


‘Transport 
Transp. for nv. 
Total, incl. tog 
wet from railroad. -- 


‘Taxes accrued _-_ 
Unoollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


@per. 


EARNINGS. 


Freight revenue. _____ 

asseiger revenue -__- 
mee: iad, other rev. 

Maint.way 

nt. t. of raffic ‘expenwes t. 

Pranepose for inv. reation exp. 
Total, incl. other_ 

et | Stone railroad _ _-- 


crued 
Uncollectible rwy. rev. 


Net remaining ea ad 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 
Passenger revenue--- 

Fot., incl. other rev. 


E ses—Maint. way 
bs alas. of equipm't_ 
7 expenses. _ _ 
portattes 
Transp. for inv. 
Total, incl. other_ 


Tie from railroad __-_-. 





ccrued 
Uncollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


oper. 


EARNINGS. 








Hot from railroad -_--_-_ 


Delaware & Northern 
es, ages. to Dec. 31—- —Month of January— 











Delaware Lackawanna 
Delaware Lackawanna & Western 





& Western System— 




















Delray Connecting 











Denver & Salt Lake 








sse 

1915. 1917. 1916. —Six Mos. to Dec. 31—- —Month of January—|-—Six Mos. to Dec. 31 ss of January— 

~ % $ 916. 1915. 1917. 1916. 1916. 1915. 1916. 1915. 
39,489 40,091 6,238 7,213/| 19,261,468 17,590,472 3,257,048 3,184,779 37 ,23 41,127 5,769 4,778 
12,402 13,267 1,721 1,718) 4,732,050 4,519,680 680,555 626 472 31,485 34,180 139 4,852 
64,881 64,299 9,293 10,151 | 26,651,571 24,406,412 4,434,676 4,223,317 92,185 95,248 14,969 13,146 
18,253 17,791 ,967 2,027| 2:726.461 2.479.544 271,618 250,831 32,544 24 654 +34 2,395 
8,154 138 1,522 1,884; 3,945,772 3,509,690 714,692 623 ,619 641 12,400 2,850 ,127 
866 87% 131 153 57,91 436,958 75,687 74,623 1,902 1,918 31 319 
23,160 22,123 3,890 3,635) 8,959,221 6,348,607 1 6M. 180 1,377,796 421 47 ,920 8,863 9,632 
<= Oe Ore eee __Cr27 (347 __ Cr34,335 Cr2,057. Cr2, ee hae oie mma eaten 
54,591 54,830 8,053 8,184} 16,832,498 14,403,429 2,781,303 2,438,861 101,653 90,097 16,796 14,854 
10,290 9,468 1,240 1,966| 9,819,073 10,002,982 1,653,373 1,784,455|  —9,468 5,150 —1,827 —1,707 
3, :999 oF 666 ; 882 995,733 231,866 202,500 6,868 6,862 1,221 1,175 
oe a a. a? ee ee ee ——— 
6,275 5,468 wt 1 a 8,511,205 9,006,216 1,419,555 1,581 O28 —16,337 —l,711 —3,048 a 


Denver Laramie & Northwestern 













































































-Six Mos. to Dec. 31—- —Month of January—|-Six Mos. to Dec. 31- —Month of January—}|—Month of December— —July 1 to Dec. 31— 
1916. 1915. 1917. 1916. 1916. 1915. 1917. 1916. 1916. 1915. 191 ‘ 1915. 
57,149 37,010 8,962 3,634; 849,905 839,580 117,888 126,599 9,582 8,706 71,058 64,236 
Re ee eee 198,705 191,763 16,388 15,082 3,330 3,559 17.317 18,001 
152,938 78.418 27.929 12.466) i 096, 159 1,076,828 139,411 147,968 13,300 12,636 90,222 84,718 
0,531 4,835 556 2,556 48,456 118,869 23,032 19,437 2,421 1,502 11, 11,150 
26,546 9,022 420 2,807 201 1,061 180,985 45,140 9,676 ,868 3,016 17,266 15,275 
tee ap aco ge te OS 14,980 12,311 1,655 ‘43 586 480 ‘41 ,369 
81,346 44,776 15,198 12,907} 371.437 356,735 76,545 68,035 5,982 5,654 33,222 27 ,656 
7308 ines cnedae __pemiiad Cr1,182 Peeper SRR wo a ee 
135,967 62,083 23 484 19,042 764,880 696,492 151,061 133,264 12,788 10,956 72,036 64,321 
16.970 16,335 4,444 —6,576| 331,278 380,335 —11,650 14,703 512 1,680 18,186 20,397 
,000 837 59 3 62,048 17,453 8,250 ,00 610 610 ,660 ' 
“10,970 14,435 3,848  —6,882| 269,219 332,720 —19,900 7,698 —97 1,070 14,526 16.737 
1 255 255 56 56 
—Denver & Rio Grande System—| — 
Denver & Rio Grande Boca & Loyalto Rio Grande Southern 
ae Mos. to Dec. 31- —Month of January—|—Month of November— —Jul 7‘ to Nov. i —Six Mos. to Dec. 31- -—Month of January— 
916. 1915. 1917. 1916. 1916. 1915. 191 1915 1916. 1915. 1917. 1916. 
10, SOS 617 9.481.503 1,765,123 1,346,154 ,444 2,290 18,729 15,685| 250.5 232,251 35, 27.715 
2/355 ,835 3,026,064 289.507 256,819 63 "223 49 13 33/309 51,766 8,505 67 
14,087 322 13, 512,921 2,203,762 1, 724. 556 4,538 2,644 19,414 17,380} 326,325 302,976 47,133 36,139 
489,367 1,545,984 if 64 35 552 .30 61,462 73,833 7:493 43 
2'208:616 2,135,192 87,355 336. Bes 1,339 5 3,140 1,867 : 28,777 3:487 408 
249.250 242,145 40,327 37,843 a ee 25 89 50 10 1 
3,599,252 3,476,844 694,983 540,499 925 1,368 5,382 7,318 91,391 95,532 15,531 12,754 
8,113,428 7.976.483 1,412,572 1,117,077 3,141 2,475 13.100 ~~ 14,732| 186.835 205.175 27.555 ~ 29,646 
5.973.894 5,536,437 791,189 607,478 1,397 168 6.314 2,647 139,490 97,801 19,577 6,492 
/ 543 ,000 95,000 92.000 139 27 699 1,389 21,974 18,328 400 ,303 
“5,396,791 4,992,723 696,121 515,097 1,257 —109 5,608 1,256 117,515 79,457 16,177 3,188 
(See also on page 30) 2,577 2,566 45 45 17 179 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 


1916. 
$ 


-—Six Mos. to Dec. 31—- —Month of Josmany— 


1915. 1917. 
$ 


1916. 
$ 


-Six Mos. to Dec. 31i- 


1915. 
$ 


—Month of January— 
1916. 


1917. 








* Mos. to Dec. 


31—- —Month of January— 
916. 1915. 1916. 


1917. 






































159,296 









91,519 


33,011 








$ $ $ z $ < 
. i Tees See. Soe 412,798 54,291 55,304| 828,362 156,965 169,74 
ER EE OL 186,500 _ 169. 7a la) Ts he Se ae : 
67.722 53.315 9,569 7,248| 647.679 569.304 89,421 84,347| 836.8 ; 157.473 170.241 
11:25 5/307 11446 584 206 ©—-*63.902 «11.941 79i7| “as'oos «= Falest. | 794 "35 
2°865 1283 446 257| 113.478 93,007 24:089  16°350| 81'958 47°442 142 65 
a ae ae 13093 11.916 2°155 1:971 79 9'095 1:474 1,416 
aan. oe Sis. SS: 215.433 194,915 38,504  331365| 228'078 203/240 49/367 42/231 
27.819 4,791 4,143 842|~ 438,274 380.810 80,279 _ 62.304| 362.164 350.627 70.874 ~ 66.453 
39.002 48,524 5.425 6.406} 209,405 188.404 9.141  22,043| 474,720 435.241 $6,799 103,788 
3'500| 36.481 51.421 8/063 8:027| 40:890 33.450 642 5.575 
18.002 27,524 1.425 2,906] ~~ 172,923 ~~ 187,072 1,077 14,015" 433,830 401,701 81.156 98.213 
8 
sili Detroit Terminal ? - Detroit Toledo & fronton Duluth & Northeastern 
— os. to Dec. 31— —Month of January— | - os. to Dec — —Month of January—|-—Six Mos. to D -— t Ty— 
1916 1915 1917 1916. | 1916. 1915. 1917. 1916. 1916.” 1915.) tony tote. 
$ $ $ 
ee ee ee 1,022,901 929,108 190,893 148,637) 122,! ; 
eTOS st eeeee |) Seeeee in nee 97.685 89.738 12633 203 5 ee ct a 
376.437 268.413 63.567  47,855| 1.203.631 1.000.618 218,709 173.427| 131.890 29.102 061 
47,835 24,001 216 3:812| "128.520 "115. 17,622  17:463| 19/312 150 30702 «| Tee 
16,126 5.248 3.278 923 30:797 25; 11/254 5.470 : 











PRs ‘et remaining. oper. 






































226,675 __122 * 180,413 
149,761 145,439 13,364 23,809} 288, 343 337 321 38,295 32,083 55,485 —11,443 , ’ 
. ’ 3,500 2,350 36, 000 33.50) 6008 6,000 8,447 621 72398 3 °704 
"135,824 136,04 9,864 21,459 252,635 303,787 30,445 26,083 47,038 —17 065 18,653 “9,420 
20 19 441 441 6 61 
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RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue______ 

Passenger revenue-___ 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t_ 


pneporsamen exp - 








| 
| 
Traffic expenses_-__ 
t 
| 
| 


Total, incl. other. 


Net from railroad__-__ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining--___- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_____ 
Passenger revenue-___ 


Tot., incl. other rev. 
Expenses—Maint.w ay 
Maint. of equipm't_ 
Traffic expenses_ 
Transportation exp _ 

Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad -___ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining_____ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____-_- 
Passenger revenue---_ 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses_ 
Transportation ex p- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _-_-_- 


Taxes accrued 
Uncoliectible rwy. rev. 


Net remaining -_---_- 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue_--_-__- 
Passenger revenue-_--_ 


Tot., incl. other rev. 
enses—M aint. way 
aint. of equipm’'t-_ 

Traffic expenses -___ 

Transportation exp-_ 

Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_-_-__ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining -_--_-_- 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue__---_-_ 
Passenger revenue. _-_ 


z Tot., gamel, otper rev. 
x aint.way 
Maint. of equipm’'t_ 
Traffic expenses -_-_ 
‘Transportation ex 
Transp. for inv. r 
Total, incl. other- 
Net from railroad_. _- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 






















EARNINGS. 





Freight revenue---_--_- 
Passenger revenue-_-_- 


Tot., incl. other rev. 


Ex 
aint. of equipm’t_ 
Traffic expenses_-_-- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad __--_- 
Taxes accrued. _--.---- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper. 



















EARNINGS. 











ee ser revenue_-_- 


Tot., inci. other rev. 
Exzpenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses __-_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from ralvond. - ce 










axes accru 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper, 






nses—Maint.way | 


_ Duluth & Northern Minnesota 
Six Mos. to Dec. 31— —Month of January— 


Duluth Winnipeg & Pacific 


-Six Mos. to Dec. 31- —Month of January— 
1916. 1 1916. 


Durham & Southern 
-—Six Mos. to Dec. 31— —Month of January— 


























1916. 1915. 1917. 1916. 915. 1917. 1916. 1915. 1917. 1916. 

$ $ $ $ $ $ $ $ $ $ $ $ 
72,493 58,782 31,349  25,237| 717.141 554,774 134,992  101,256| 174,125 155,020 23,780 22,619 
18/121 16,442 "187 3°871| 1341747 109,974 _ 28/330 19/301] __—-22, 17,387 __-3,097 1655 
98 391 88,103 — 38,579 —32,126| 880,883 — 690.714 166,997 —124,510| 203,563 176,994 28,071 — 26,089 
48,178 37.136 6,272 5.270| 121034 791552 91785 7197 20; 275 «2,680 628 
36,169 35,190 6469 81422} 131,200 77:115 25159 16;582| 16,992 634 «3,016 425 
DEN Gere Ge ee, ote cea 12°01 9°71 1:96 ‘59 4;028 3.162 626 570 
34,207 8725 «= 1,191 19.365] 9 -285:714 229/412 73/897 —«-62:275| 38,077 «Ss 85,939 ~—s—«6 ,969 5,701 
125.120 113.616 25.111 —28,995| 584,120 433,634 118,468 —05,443| 88,980 76,531 _ 15,221 12,776 
—26,729 —25.513 13,467 3,131| 296,763 257.079 48,529 20,006} 114,573 100,462 12,849 13,812 
4:919 4,405 1,928 1:606| “431970 "34/611 8/331 6,006 8:700 8,00 1,450 350 
—31,648 —29,918 11,538 1.525| 252,702 222,468 40,197  23,000|_ 105,878 92,462 11,399 12,962 
145 130 191 187 58 


-—Six Mos. to Dec. 


East Broad Top RR & Coal 


31— —Month of January— 


East Jersey RR & Terminal Co 


—Six Mos. to Dec. 31— — Month of — 
91 


East St Louis Connecting 
-—Six Mos. to Dec. 31— —Month of January— 
1916. 1916. 


























East Tennessee & West Nor Caro 
—Six Mos. to Dec. 31—- —Month of January— 


-Six Mos. to Dec. 3 


Eastern Kentucky 
1— — Month of —_ 

















1916. 1915. 917. 16 1916. 1915. 1917. 1915. 1917. 
$ $ ~ $ $ $ $ $ $ 

124,088 150,697 27,089 WS O82 E  oans * T Geukdae 5%. wuaacc 47> congeuh’™ cee cce. bt ae ee — > tee ae 
___ 18,642 21,356 2,813 2,892 ceeds seabed - sevens signee 74 cubemik © Ri edee : 2 ore 
147 ,342 175,133 30,594 27,480 114,602 86,213 19,706 15,667 505,538 246,280 84,144 40,656 
18,527 13,126 1,938 1,851 98 2,27 238 14 4,12 22,617 190 2,718 
20,149 10,92 2,521 2,991 24,579 22,514 4,501 3,635 145 175 7,824 2.452 
279 46 50 SE) © eed tesa: ~: weeiaie tT eee 99 1,101 245 174 
35,842 30,493 7,530 5,735 78,095 62,263 13,372 11,707 221,160 90,538 56,19 19,033 
—86.679 64,204 13.953 ~12,455|~ 108,408 ~ 90.782 18,589 ~ 15.741|~ 316.269 ~ 138.343 ~ 73.700 ~~ 26.012 
60,662 110,928 16,640 15,024 6,194 Cr4,569 1,117 —74 189,269 107,937 10,444 14,643 
11,011 40 1,100 9 36 2,584 7 512 12,379 10,377 70 1,736 
49,651 105,528 15,540 14,124 3,826 —7,154 639 —586 176,889 97,559 8,740 12,907 
49 4 0.48 0.48 3 


El Paso & Southwestern 
- Mos. to Dec. 31—- —Month of January— 










































































Florida East Coast 
—Six Mos. to Dec. 31—- —Month of ———_ 

















Fonda Johnstown & Gloversville 
—Six Mos. to Dec. 31- —Month of —— 








1916. 1915. 1917. 1916. 1916. 1915. 1917. 1916. 1915. 1917. 1916. a 
108,144 91,081 20,190 14,910 19,316 Records 3,123 2,189| 5,381,594 3,861,865 977,323 632,309 
27 330 23.348 : 3,243 6.138 Destroyed 994 818| 1,188,162 ‘811,758 200.536 _—:143,728 
141,626 119,070 24,444 18.802 28,020 4,565 3,447| 6,916,155 4,973,779 1,237,182 826,647 
15.89 12,720 (061 1,692 8,863 1,079 974 24,783 761,167 121,175 4,06 
14,385 10,004 3,304 1.898 4,057 696 722) 813.430 652,362  138:581 123.439 
112 841 117 97 137 eee 122,137 107.6 21,786 :70 
35,071 30,957 6,863 4,913 9,582 1,656 1,502! 1,645,887 1,235,004 301,067 3 
ee eee - asin on wine da a i eee r EAS Saas ae 
75.079 61,122 14,978 9,897 28,676 4,314 3.660| 3,539,865 2,974,284 618,422 406,812 
66,546 57,948 9,466 8,904 —655 251 —213| 3,376,290 1,999,495 618,760 329.834 
4,728 4,443 1,311 745 1,152 126 111} ‘269 681 239,010 8,642 37 329 
$1,818 53.504 8,155 8.159| —1.807 124 —325| 3,106,486 1,760,306 580.117 292,381 
36 36 36 36 1,028 1,027 
Escanaba & Lake Superior Evansville & Indianapolis Fernwood & Gulf 
-—Six Mos. to Dec. 31— —Month of January—|-—Six Mos. to Dec. 31—- —Month of January—\|—~-Month of October— —J 1 to Oct. 31— 
1916. 1915. 1917. 1916. 1916. 1915. 1917. 1916. 1916. 1915. 1916. 1915. 
95,842 85,750 34,843 98.765| 217.993 ...--- 31,435 7,062 15,228 45,259 2,527 
8,13 6.826 1,955 1,382 Rosen ‘809 1,257 1,398 5,336 5.872 
106,515 94,848 37. 492 tel caccee 48,634 Operated 15,850 17,807 59,698 2,503 
41.13 26 ,002 151 SR meeaietces 67 as part of 177 (858 12,015 11.715 
17.948 19,015 2 790 3,453 EE esrens 7.495 Chicago & 1524 1.721 "125 ‘397 
Lb a st 2 ‘94 paaene 039 Eastern 256 257 968 570 
41,020 32,544 13,409 10.177) 152.722 -.-.-- 36,832 Illinois 4,046 4,305 15,990 16,383 
peli fe Gaia san ates siren toi > sz Cia) GUS | -spasece wenene _. _ahhns.) cen 
104,303 82,618 28,698 18,750) 279,046 ------ 58,722 January 10,660 10,142 39,618 40,456 
2,212 12,229 8,794 11,973 cceusa —10,087 1916 5,190 7,664 20.079 22,046 
9.400 12,000 1,719 ,000 ae: Semees 3000 619 317 567 1,271 
—7,187 229 7,074 9,973 as cdeoua —13,087 4,571 7,347 18,467 20,776 
14 14 154 3 31 


Fort Smith & Western 
-Six Mos. to Dec. 31- 


one of January— 
1916. 























-Six Mos. to Dec. 
191 





Fort Worth mals 


31— —Month of January— 
1916. 





Frankfort & Cincinnati 
—Six Mos. to Dec. 31— -—Month of January— 























-—Six Mos. to Dee. 





Galveston Houston & Henderson 
31- —Month of — 











1916. 1915. 1917. 1916. 1915. 1917. 1916. 1915. 917. 
$ $ $ . $ $ - $ $ $ ~ $ 
2.854.745 1,566,297 383,973 352,103 137.708 125,010 22,548 20,325} 392,473 240,917 69,428 47,820 
760,209 629,896 __ 292,280 __ 216,085 356,922 _ 327,325 55,600 50,495| 146,241 92,250 21,092 526 
4,037,930 2,539,334 793,300 654,408 517,506 471,551 82,083 74,169| 564,069 352,703 107,565 67,655 
327.347 395,668 72,182 58,812 39,541 473" 166 7.738 899 88,082 67,531 20, 545 10,177 
$07 284 357,723 25 66,164 34, 430 25, 64 7 7,462 4,961 113,859 73,011 22, 30 157 
55,582 52,417 15,640 13,943 478 953 593 51 16,963 106 2'965 é 
1,105,625 897,285 198,240 182,014 153°746 132°708 27,746 22,966 175,987 7,780 33,328 22,010 
Cr18,887 Cr18,404 Cr3 103 Cr2, 188 Oe 2 OR RE OOP SEPA _ _ BEES te Oe ET ge ee Oe. ee 
2,103,552 1,817,303 386,996 342,888 266.715 238,814 49 933 41,854| 416,699 __ 269,509 86,790 48,195 
1,934,377 712,030 406,303 311,520 250.790 232.736 32,150 32,314 147,369 81,193 20,774 19,459 
182,646 135,701 25,917 25,637 23,093 23,859 4,0 97 21,200 ,80 ‘ ’ 
“1,750,561 576,151 380,355 285,831| 227,606 208,877 28,150 28,339 126,122 60,393 16,974 14,659 
65 744 he] 88 253 253 


Gainesville Midland 
*. Mos. to Dec. 31- —Month of “ioe. 




















Galveston Wharf 
~Six Mos. to Dec. 31—- —Month of January— 
1916. 1916. 




















1915. 1917. 1 1916. 1915. 1917. 1916. 916. 1915. 1917. 
> $ $ $ > $ ~ 8 $ g 

Seecce ~~  skgair,? Cede = ddan 46.584 33 998 6,682 5,644 83,878 72,398 11,644 10,244 
eccecs Stuns wane 2 wesens 8,653 8.434 1,460 1,267| 24,581 24,926 4,263 3,460 
| 118,514 96.510 21,359 17,281 57,735 44,617 8,715 7,249| 113,766 101,728 17,111 14,434 
9,553 771 1,985 1,676 15,492 13,256 3,502 1,709 16,389 11,847 366 ‘A71 
5,634 619 1,943 4,178 1654 183 213 162 12,790 7,310 1,426 507 
attte: emuan "<u £° «cenee 1,373 1,019 378 141 .089 2,754 492 80 
62,405 59.393 10,664 8,270 18,790 17,611 2,542 2,909 ,060 36,754 d 6,287 
94.783 90.893 ~~ 17,186 —17,.289|~ 43.198 35.742 7.154 — 5,466| 80.159 65,050 12,036 — 11,664 
23,731 5,617 4,172 8| 14,536 =—« BSG 1,561 1,782 33.607 36,678 5,075 2,770 
3117 1,57 375 125 1,926 1,800 328 : 3,707 3,000 53 450 
20,614 4,042 3,797 —133 12,616 7,075 1,233 1,482 29,900 33,677 4,545 2,320 
3 4 40 74 74 


Genesee & Wyoming 
- Mos. to Dec. 31—- —Month of ae 


















































1916. 915. 1917 15. 1917. 916. 1915. 1917. 1916. 
x $ * $ $ $ 195 * . 

141,501 111,711 25,326 Oe Gy ee ree See Re 154,262 116,414 22,101 18.136 
24121 ; 2.47 etree: «So kee = Oe 618 539 123 92 
91,613 175.273 31.888 ~ 26.361 65.448 125.835 ~128.429| 155. 7a 118,392 22,338 16.4 

191978 "772 "900 3784 To'060  B1°918 1/889 366 9/311 8/190 076 425 
15,295 963 3'356 444 10, 770 12'665 1'378 '870 13'339 9/906 "40 1,785 

"512 "732 1/361 1'259 2'459 40 337 1:541 1/257 37 163 
95;195 86,567 19'606 3341 170408 170503 25,674 +—«38,873| 251344 «20896 4,527 3,602 
148.686 195 — 28.653 _ 23.047) 336,750 — 612.173 _ 63.935 __71,722|_ 65,541 48,412 9.471 7,468 
~  4aoae a 078 3,234 3,314 361,362 153,213 71,900 56,706 100,194 69,979 12,867 8, 
14:936 14.409 5 61.741 56,090 0'500 10/000 ; 21483 491 41 
97.990 18,660 734 a4 909,621 97.123 61,400 46.706 97,246 67,496 12,378 ——"8 546 





















































18 RAILWAY EARNINGS [Vox. 104. 
Georgia & Florida | Georgia Florida & Alabama Georgia Northern 
—Month of Desse— —July 1 to Dec. 31—|-Six Mos. to Dec. 31— —Month of January—|-—Six Mos. to Dec. 31- —Month of January— 
EARNINGS. 1916. 1035. 1916. 1915. 1916. 1915. 1917. 1916. 1916. 1915. 1917. 1916. 
Freight revenue____.- 48,438 44,587 312,298 260,676 209 ,226 189,232 38,534 29,557 94,961 91,577 13,555 10,896 
Passenger revenue--. 25,788 21,704 119,332 99,495 mx 1315 61,857 9,782 9,666 33,703 25,701 4,928 3,772 
Tot., incl. other rev. 78,398 70,001 453 ,638 380,724 297 .767 269,585 52,633 42,697 136,331 124,733 20 051 5,729 
Expenses— Maint. .way 21,305 17,144 99,31 85,488 50,737 47 ,463 44: 8,51 14,502 8,359 426 173 
aint. of equipm't_ 9,429 11,195 56,5 ,04 5,472 35,488 6,969 5,886 10,792 9,141 7 '391 2,374 
Traffic expenses-__- 2,432 2,631 15,669 14,399 11,256 9,005 1,624 1,64 4,518 884 1,220 
Transportation exp - 26,332 25,600 155,442 251 103,817 92,547 17,171 14,937 26,086 24,485 4,549 4,443 
yO a ea ae I on ee Saree pee, ane PE Cee ee ee emma 
Total, inci. other. |~ 64,515 —«60,825 «355,505 342,792} 230.686 201,742 37,090 33,846 72,350 61,127 11,844 12,695 
Net from railroad... |~ {3.882 9,175 98,133 37,931 67,080 67 842 15,542 8,851 63,980 63,605 8,206 3,034 
Taxes accrued ------_- 3,250 Cr1,031 19,500 15,968 | 21,402 12,350 2,500 2,00) 4,712 5,088 782 780 
Uncollectible rwy. rev. 17 4 116 1,324 | 212 [| oer 756 ee eee 
Net remaining ---- 10,615 10,203 78,516 20,639| «45,466 «55,341 13,042 6,850 58,512 58,433 7 A23 2,254 
Aver. miles of r'd oper. 34 34 192 192 6 67 
Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. Grafton & Upton 


EARNINGS. 


Freight revenue___._- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses-_-__ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad... -_ 
Taxes accrued___.__ 
Uncollectible rwy. rev. 


Net remaining--_ ~~~ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue-_.- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad___- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_-_-_._ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__.__- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t. 
Traffic expenses. _ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad... __ 


Taxes accrued... 
Uncollectible rwy. rev. 


Net remaining____- 
Aver. miles of r’d oper. 








-—Six Mos. to Dec. 31— —Month of —— 
1 


—Six Mos. to Dec. 31— —Month of January— 
1916 19 


—Six Mos. to Dec. 31- 
1916. 


—Month of January— 





















































































































































916. 1915. 1917. 16 1915. 1917. 16 1915. 1917. 1916 
> $ $ ms $ $ $ 5 $ 
44,303 37,702 7,043 5,312 378 57,061 9,364 4,116 33,310 42,260 7,032 8,363 
16,933 15,047 2,633 2,207 13,673 15,326 2,704 1,550 21,953 21,013 3,894 3,954 
65,707 56,094 10,529 8,179 106,684 75,233 12,509 6,183 59,141 67 ,226 11,408 13,190 
10,029 5,223 1,22 1,493 7,349 6,160 1,942 1,436 14,618 14,556 1,216 1,693 
5,897 4'868 1,012 1,020 17,930 17,552 3,544 2,435 119 ,89 636 685 
2,508 2,15 37: 504 474 436 72 . .93 | Piles top” | 36 
17,703 16,773 3,415 3,019 22,243 21,243 3,641 3,196 24,622 22,941 4,497 4,424 
41,465 — 33,506 6,995 6.755|___ 51,619 49,043 ___—9 811 7,912| 48,683 — 43,259 7,026 7,326 
24,241 22,587 3.534 1,423 55,064 26,189 2,698 —1,729 10,458 23,966 4,382 5,863 
2,316 2,862 403 421 11,401 10.688 1,860 1,817 66 67 108 92 
91.924 19,008 3.131 1,002| 43.063 15.500 838 —3,546 9,797 23,295 4,273 5,771 
36 35 119 119 1 1 
Great Northern System Great Western 
Great Northern armers’ Grain & ae —Six Mos. to Dec. 31— —Month of January— 
—Six Mos. to Dec. 31— —Month of January— |—Six Mos. to Dec. 31—- —Mont January— 1916. 1915. 1917. 1916. 
1916 1915 1917. 1916. 1916. 1915. 1917. 1916. $ $ ‘ $ 
34,686,305 33, S10 261 4,030,376 3,305,040 31,489 42,159 3,966 8,066 163,747 155,287 40,506 41,225 
8,356,578 7,656,703 1,052,251 864,363 11,728 _12,650 1,702 1,657 2,549 1,350 307 151 
47, 277. 023 45,358,098 5,680,930 4,701,362 50,701 63,330 7,424 10,270 181,971 174,152 46,604 45,461 
4,829 $83 "575,491 434 452,201 9,367 8,566 2/284 1,135 24,510 29,584 ,320 1,920 
5. 453, 35: 4,069,996 1 003, 274 700, 547 4,051 2,862 328 66 13,952 11,869 3,485 1,541 
590 ,2 303 563,384 4,621 90,145 253 443 36 5 52 467 88 84 
12 £821,130 10,787,785 2, 335° 007 1,887,589 15,761 17,882 3,223 1,992 35,836 31,341 7,410 6,965 
rs en, ancoem  eneage | ndeiedin _ eneen seamen ane 
24 633, 833 20,008,515 4,218,767 3,305,408 32,980 34,074 6,058 3,444 89,749 86,170 15,894 13,095 
22,616,189 25,349,583 1,462,163 1,395,954 17,721 29,255 1,365 6,826 92,222 87,981 30,710 32,365 
2,948,202 2,614,585 384,728 381,984 7°050 7,050 1,250 1,175 8,702 4,561 1,250 771 
2/838 1,787 200 RR coe ee 2 RR pe RS 
19,665,147 22,733,209 1.077.234 1,013,408| 10,671 22.205 115 5,651| 83,519 83,420 29,460 31.594 
8,197 8,102 66 66 57 5 
—Green Bay & Western System— 
Green Bay & Western Ahnapee & Western Kewaunee Green Bay & Western 
—Six Mos. to Dec. ‘oa —Month of January—|—Six Mos. to Dec. 31— —Month of January—|-—Six Mos. to Dec. 31— —Month of January— 
1916. 1915 1917. 1916. 1916. 1915. 1917. 1916. 916. 1915. 1917. 1916. 
304,673 273, "995 48 ,35( 49,915 26,969 26,297 3,291 4,160 73,103 73,617 10,473 10,863 
94°861 96,773 14173 13,180 26,241 21,308 3,728 2.395 27,264 27,201 4,091 .758 
441,052 407,099 70,290 69,185 61,293 55,637 8,278 7,592 110,581 110,117 16,089 16,244 
76,142 0'533 5,766 10,137 5,113 7,155 858 1,60: 7.401 8,928 76 1,773 
69.362 58,443 12,971 11,302 4,523 3,166 823 677 15,165 19,420 3,161 2,446 
4,04: 3.475 788 552 1,212 1,215 176 235 1,524 1,423 233 295 
128,864 119,556 23,274 22,275 18,780 18,222 3,137 2,651 31,458 31,171 5,082 4,838 
390,046 — 264,422 — 45,022 "46,427 32,359 32,282 5.438 5.640|~ 60.403 66,156 10.121 10,252 
151,006 142,676 25,267 22,75: 28,933 23,355 2,839 1,951 50,178 43,960 5,968 5,992 
26,: 375 20,213 4,470 4,186 3,300 3,007 639 548 6,925 6,341 1,445 1,282 
124,627 122,463 20,797 18,569 25,633 20,347 2,200 1,402 43,250 37,619 4,522 4,709 
274 25% 36 34 4 36 


Gulf & Sabine River 


Gulf & Ship Island 





Gulf Texas & Western 
—Six Mos. to Dec. 31- 






















































































~Six Mos. to Dec. 31- —Month of January—'-Six Mos. to Dec. 31—- —Month of January— —Month of January— 
EARNINGS. 1916. 1915. 1917. 1916. 1916. 1915. 1917. = 1916. 1915. 1917. 1916. 
preises revenue... ..~ 65.995 79.549 11,455 7.214 751,923 714,769 137.232 125.020/ 87.392 68.043 9,716 13,408 
"Tot., ", : --- 35 | Oe SRD (oor, 5 See 188,700 179,078 29,020 30 19,467 21,478 2,104 504 
E 2. nc , oupar rev 68,908 $2,077 1777 7,753} 1,000,291 978, 311 177,383 ne 112,066 95,376 12,689 17,087 
aint. tiene. 12,836 17,311 2,297 3,258 95,079 91,188 16,21 3,348 32.383 37,698 3,992 5,616 
Traffic a 15,263 20,189 4,085 ,97§ 164,605 157,477 22,87 27,557 14,500 15,086 2,495 548 
facades noe _ 4: 66 157 3: 22,281 17,28 2,634 3,327 3,198 51 596 611 
16,375 18,852 ,749 3,256| 297,229 224/374 57,716 43,790 34,348 42,243 5,711 7,381 
| (ree! \ eres ae Oe — oe ment) Geecac|] ) i aes.” Sake | ae ee 
ois ps nage gal 51,394 64,012 10,347 10,706|~ 631,994 531,413 108,266 96,823 91,359 106.090 13,981 18,371 
et from raliro 
o--- 17,513 18,064 1,429 - —2,952| 368,297 446,897 69,116 67,470 20.707 —10.713 —1,292 —1,283 
Fo Aone ese 700 177 91 60,563 42,700 9,718 6,887 5,232 99 9 1,000 
Net remainin eles ————— oe ——— ee Ee ees | ee ee ee eee 
1B ~~ ~~ = 17,513 17,364 1,252 —4,872| 307,667 403,928 9,396 60,580 474. —17,708 —2,192 2,283 
Aver. miles of r’d oper. 38 5 5 aoe Pa 15,474 7 ‘33 135 
is a orto Dera Connestin sBie Mor. t0 Dee & Florida Southern Hoboken Manufacturers 
—Six Mos. to Dec — —Month of January—|-Six Mos. to Dec. 31—- —Month of January—|—Month of August—— —July 1 to Aug. 31— 
EARNINGS. 19 1915. 1917. 16. 1916. 1915. 1917. 916. 16 “4 15. 1916. 1915. 
Pieetrovenne-.----| 7. seen 1,338] 65,164 $2,338 8,072 ee eee ee 
eg Fp 8 een ES ee ee eee 23,941 13,692 2,923 AM) sorcerer 
cca aint. way 24,318 37.780 2,710 7,086) 93,023 70,302 11,762 8,580 14,966 10.905 31,537 21,527 
Maine. eanioan'e 3,856 5,685 752 696 17,551 14,956 2,274 3,037 1,226 93 A447 1,521 
Weattic expanaen.. 789 10,951 1,140 2,697 10:212 8:689 1,466 2,022 ‘273 765 1,899 1,531 
Gvanaporeaiinn axa. 523 251: 87 7 2,504 2,27 374 55 815 713 .709 1,414 
Transp. for inv.—Cr 10,676 19,568 1,675 3,998 32,140 21,089 4,831 3,839 10,576 5,600 20,899 11,404 
o bi aap 7 ga 20,746 39,676 4,047 7,867| 66,135 51,185 9,605 — 10,041| 15,300 9.656 __- 28,772 __ 18,690 
, eee 3,572 —1,896  —1,336 —7380 26,888 19,117 2,157 —1,460 —333 1,248 2,765 2.837 
ren Bh oy SE 482 47 8 84 3859 4,181 631 69 1,500 350 3,000 ~=—S 2,700 
OR oe oni ES a a ee a  ( eee | eee ee ee — 
Pe moe yee 3,089 2,371 1.423 865" 22,904 14,886 1.516 ~ —2.154|~ 1,833 —« 101 234 137 
age WIRES TeNee cope oars tunel & Wimington |... ouston & Brasce Voller 
s - -— of January— |—Six Mos. to Dec. 31—- —Month of J — |—Six Mos. to Dec. 31— —Month of January— 
EARNINGS 1916. 1915. 1917. 1916. 1916. 1915. de CS 1916. 1915. 1917. 1916. 
Freight revenue. _____ $ 3 $ 
3,735,752 3,051,108 589,713 426,341 47,491 37,671 9,174 514 60,772 21,634 18,123 
= oby. < xgaag Jay ae 74.609 66,102 11,387 11,730 1,946 tt 102.514 27 634 128 
Maint.way| 4:588.836 3,799,943 ~ 693,716 519,830 66,656 55,315 12,061 12,165| 118,950 72,923 24,917 20,285 
: : 435,610 375.838 66,998 56.398 11,880 SF ; ‘ 1552 62 9 
ate eet) 1,033,912 691.893 173.142 133.174 859 Aad 1100 1046] 181432138 912 1,613 
Transportation 52,090 84 891 8,684 280 ehiktnie © << Vege: ens ,828 5 5 11 154 
Transp. for inv. 1,287,413 1,060;865 229° ‘480 175,828 19,384 11,924 3,006 4,213 33,354 29,949 6,759 5,809 
win trom rallgoad * | "2,909,938 — 2,265,626 496,700 __387,809| 44,563 36.552 6,074 ~~ 8,020| 77,953 82.984 13,167 11,156 
‘Taxes accrued....~~~| 1,078,897 1,534,316 197,015 132,021 22,092 18,762 5,987 4,136 40,997 —10,061 11,750 9,128 
Uncoliectibie re a 313,118 224, ,000 ,200 1,386 1,362 232 227 666 1,465 35 222 
“Oper,| 1,365 oH 1,309,909 148,014 88,737 20,706 17.400 “S7BA —3,909 38 330 —11,526 11,394 8,905 
(See also on page 30° 349 350 . 34 . 98 3 27 
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EARNINGS. 


zrvieht revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses—M aint.way 
int. of equipm't_ 
Traffic expenses_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other— 


Net from railroad_-_-__ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining_____ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-__-_- 
Passenger revenue-_-_- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp. 
‘Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad _--_-_ 
Taxes Secruea....... 
Uncollectible rwy. rev 
Net remaining__---_- 
Aver. miles of r'doper. 


EARNINGS. 


Freight revenue_-_-_--_- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t— 
Traffic expenses_-_-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad __--_- 
Taxes accrued____..- 
Uncollectible rwy. rev. 


Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue--. 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses _-_-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad-_--_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_-__-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue-_-_- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses-__-_- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_--_- 


Taxes accrued_._.._. 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_--_--_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses_-- 
‘Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad---_- 
Taxes accrued______- 
Uncollectible rwy. rev. 

Net remaining__-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_--_-_-- 
Passenger revenue-_-- 

Tot., incl. qner rev. 
xpenses— nt.way 
Maint. cf equipm’t_ 


— yay 


fo tg for inv. 
Total, incl. other. 
yes from railroad__--_- 
axes accrued 
Cale rey. rev. 


Net remain 
Aver. miles of r’ 






























































—Six Mos. to Dec. 31- —— of January— 
17 1916. 








—-Six Mos. to Dec. 


31— —Month of January— 
1917 1916. 




















Houston Belt & Terminal Ry. Se & Bd Top Mt RR & C Illinois Northern 
—Month of November— —Ju 4 to Nov. yp cember— — ws to Dec. 31— |—Six Mos. to Dec. 31- —Month of January— 
1916. 1915. 191 1915 1916. 1915. 1915. 1916. 1915. 1917. 1916. 
3 $ $ 3 " 3 $ $ $ 
1,757 1,414 7,989 5,107 53,492 ce. oo hae) | OF ee err game 
ie i re fe ,70. 5,766 36,873 34,394 eer ape aac camel 
nas,  “setean'  tinhet: "  Meahkie 62,036 64,880 352,293 339,764 223. 769 183,690 39,931 34,943 
Mdsinen * < dhemae | “dedace C'S auukae ,796 ,177 :880 42.236 416 15,925 2,195 1,989 
Misses 2h; djusmaa OU dedeks Po O-dasean 5,171 6,178 1474 36,217 20" 1286 14,250 4,386 2,983 
ao AR i es «Oe <r ees 514 276 ‘881 2'396 2,305 1,774 32 287 
chdtas 0°) decked, odiekaae 7 ldeaenae 17,281 14,474 82,163 71,218| 105,561 72,746 20,290 14,766 
wanes 7 asares ~csazes ~seszez, | 34,580 — 31,888 — 199.030 —178,002| 150,069 110,111 28,061 — 20,894 
ia” the | tia ee 27,456 32,991 153,253 161,762 73,099 73,579 11,870 14,048 
5,000 4,000 25,000 20,000 2,0 2,000 é 2,000 7,127 929 84 813 
—5.000 —4,000 —25,000 - —20,000 25,456 30,991 141,253 ‘149,762 65,972 67 649 11,029 13,235 
_Hilinois Cent |ral System Illinois Southern 
1 5m Cen Chicago Memphis & Gulf —Six Mos. to Dec. 31- —Month of January— 
—_— Mos. to Dec. 31- ah of coe —Six Mos. to Dec. 31—- —Month of January— 1916. 1915. 1917. 1916. 
916. 1915. 1917. 1916. 1916. 1915. 1917. 1916. $ $ $ 
28,066 559 24,786,081 4,891,098 4,135,093 77,411 85,378 8,528 9,154 283,587 304,052 40,972 41,964 
7.775.815 6,922,503 1,355,635 1,107,035 698 29,843 5,446 ,780 35,5 33,475 5,459 5,118 
38,979,284 34,316,361 6,794,385 5,660,659| 119,947 118,454 14,776 13,484| 344, 737 349,878 49,385 49,284 
5,611,843 5,196,713 843,431 — 653,435 22,796 23,214 3,010 3,647 53,5 9,37 6,735 6,563 
8,590,509 8,157,264 1,501, 491 1,371,118 16,004 20,260 3, 278 2,105 52, 301 50,817 8,148 8,505 
71.449 620,571 14,398 97 890 311 ie Bi ,65 10,360 .760 1,669 
11,470, 712 10,758,758 2, 319; 919 1,914,174 29,640 27,431 5, 039 5,110| 126,435 120,303 20,233 18,617 
35.325 Cr58.415  €r21,509 Cr11,673 ates. eeteds semen .pamuth: _\ sieimine ccs Sreecin ete eae ee 
7 ETT 25,726,153 4,870,726 4,200,899 68,887 71,302 11,518 10,977|__ 260,386 248,923 40,412 38,641 
11,583,709 8,590,207 1,923,658 1,459,760 51,060 47,151 3,258 2,507 74,350 ‘100,955 8,972 10,643 
2'065.144 1,673,100 ‘366,217 323, 6,000 4,200 1,000 700 13,500 12,00 2,250 6 
7,17 9,873 818 2,874 =2---- 3 2 OPEL newens  cenece . Jin teeeel nnn 
“9,511,386 6,907,234 1,556,623 1,133,886 45,060 42,948 2,255 1,809 60,850 «88,955 6,722 8,643 
4,766 4,767 51 51 136 13 
Illinois Terminal Intermountain International & Great Northern 


Nis Mos. to Dec. a —Month of January— 
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Kalamazoo Lake Shore & Chicago 





Kanawha & West Virginia 











1916. 1915. 1916. 1915. 91 16 916. 1915 1917 1916 
$ $ $ — $ $ $ $ $ 
241,183 172,586 41,220 Se |) <aiawes |. edenne 950 2,693| 4 326.577 3,522,324 634,991 552,806 
Pee ea eee er ee Eee ee 760 846] 1,423,856 958,245 __187,943 146,296 
255,978 182,926 43,628 SRE -waueas | * quinoa 1,771 3,550| 6, 13 384 4,832,730 901,621 732,581 
49,527 68,172 3,947 BEE f° nemere ' () veemgdie 3,710 4,753 734,1 737,647 133,535 115,565 
"16 24'970 5528 RE re aS ot) eee 3,006 1,837 932, 955 776,805 155,489 38,255 
2,948 2,922 753 SRE teks. 8h eeaue 20 21 131,940 122,938 20,647 ‘456 
47,429 40,302 8,020 Daret Ph aeces, bes 1,395 1,993| 2,098,346 1, 859,983 373,783 309,558 
Sey oi, 5k eal +. Metenel oo emene . eeees>  seeeee -\'seacien _€r89,611 _ Cr72,222 __Cr3,054 _ Cr18,686 
145,812 151,264 22.659 19,670 nwncoe Senne 9,046 9,463 | 4,066,731 3,619,906 __705,646 596,619 
110,166 31,661 20,969 Re S aececd | eae —7,274 —5,912| 2,112,652 1,212,824 195,975 135,962 
3,287 14 547 EE Phan ~ ‘slate ation are : 200,000 198,794 40,000 40,000 
cere, ete, ents ees | Ss x oe ——— _529 938 31 113 
~~ 106,879 28,517 20,421 San weeoss “tng aeeapas —7,520  —5,912| 1,912,123 1,013,091 155,944 95,848 
25 25 40 39 1,159 1,159 
Interstate RR Co Ironton Jonesboro Lake City & Eastern 
—Six Mos. to Dec. 31— —Month of January—|-—Six Mos. to ett 31- —Month of i —~-Month of October——- —July 1 to Oct. 31— 
1016. 1915. 1917. 1916. 1916. 1915. 1917. 1916. 1916. 1915. 1916. 1915. 
172,670 71,394 34,531 25,554 150,204 18,662 12,745 33,088 27,199 97,954 86,102 
10,303 ___11,121 1,853 2,185 2,416 34 276 10,405 5,332 _ 30,291 16,570 
90,928 90,241 37,410 29. 052 159, 052 20,247 14,011 45,708 34,018 136,033 108, 121 
22,683 12,455 3,582 2.880 12,221 1,029 1,062 3,879 4,721 19,969 0,153 
42,769 30,776 6,107 5, 380 12,007 2,061 1,729 2,010 3,828 8,189 70: 662 
1,218 713 317 113 1,001 189 156 348 287 1,168 928 
68,614 36,755 13,187 10,490 33,266 6,231 5,364 6,334 10,803 35,577 32,281 
149,150 — 91,339 25,894 _ 20,624| 65.948 64,458 12,379 __9,308|___13,609 21,651 71,611 — 69,640 
~ 41,777 ~— —1.097 11,515 8,428} 115,438 94,593  ~—— 7,868 4,702 32,098 12,366 64,421 ~~ 38,480 
85: 5,172 1,500 1,000 10,151 571 864 940 1,500 1,642 6,000 36 
oan 9 iene Pi Po ee i noe 18 175 61 
31,924 —6,283 10,015 7,428 ~ 105,287 90,022 7,004 3,762 30,598 10,705 58,245 32,057 
4 € ¢ 


Kanawha Glen Jean & Eastern 















































Kansas City Clinton & Springfield 

















Kansas City Mexico & Orient RR 





—Six Mos. to Dec. 31—- —Month of January—|—Month of December— —Jul 1 to Dec. 31— | -Six_ Mos. to Dec. 31—- —Month of as 
1916. 1915. 1917. 916. 1916. 1915. 191 1915. 1916. 1915. 1917. 1916. 

$ $ $ s $ $ 3 $ $ $ $ $ 
oe ee 3,751 Operations 7,518 9,742 51,596 52,396 56,495 37,083 10,897 5,978 
0 Pree 2: began 3'460 3/221 19.228 18.218 7,542 8/211 1,431 1,294 
"06° °+~«...... 8,969 June 1916 11,215 13,195 72,622 72,083 64,463 45,725 12,412 7,341 
ae oo 931 2'283 2'84 16.830 16.373 13,387 7/242 1,266 927 
ae ae 1,034 1.948 13/403 22'762 29°717 6.632 5,893 1,237 1,110 
ER atgen 450 32 85 280 Teal eeecce | tapeae ee eee 
an © ee ee 2,614 2,630 16,578 14,423 13,232 10,994 2,813 1,489 
a..." aa 6.945 — 20,254 58.194 __68,027| 35,963 25,952 5.455 3,773 
ee nn 531 4,270 —7,059 14,427 4,055 28,499 19,772 6,956 3,568 
ee ee 575 20 193 3/411 4/1 4 2'825 27246 559 328 
he tiara —43 4.070 —7.254 11,016 $i | 25.674 17,526 6,397 3,240 
50 37 ‘ 1 14 


Kans. City Mex. & Or. Ry. of Texas 










































































—Six Mos. to Dec. 31- —Month of January—|—Month of December— —July 1 to Dec. 31—|~—Six Mos. to Dec. 31- —Month of January— 
1916. 1915. 1917. 191 1916. 1915. 1916. 1915. 1916. 1915. 1917. 1916. 
115,507 103,299 19.796 12,077 80,231 93,433 525,253 515,697] 5: %, 763 559,571 85,880 81,238 

___ 54,976 58,708 ‘505 8,573 13/324 13.390 84/131 85.220} 123,318 __ 136,888 18,206 18,219 
186,863 187 226 39° 628 25,645 98,978] 112.8 355 643,841 636,270 714,314 729,893 110,417 105,569 
54,724 56.220 8,927 6.977 15,591 27.6 119,297 155.989] 110,252 186,175 17,457 31,733 

17,123 17,815 3,221 23112 23.139 21/30 142'842 132:156| 131,925 137,897 20,713 23,251 
3,338 3,059 505 540 5,412 5.4: 30 30,454 30.079 22,759 22,627 3,623 ,769 
74,289 69,509 13,209 11,522 41,748 44678 236.259 236,039| 311,473 310,402 57,917 57,042 
162,722 156,898 28,075 __92.858| 92.116 — 106,052 — 564,229 _ 591,002 _ 604,680 682,184 "104,492 — 120.895 
24,140 30,328 1,559 2,787 6,861 6.802 79.611  45,268| 109,633 47,708 5,924 —15,325 
504 10,000 2,000 2,000 5,218 8'788 $5,278 40,398 26.763 33,863 5,500 5,909 
12,636 20,328 —446 787 1,643 —1,985 44,270 4,867| 82,842 13,831 419 —21,235 
1: 154 272 272 465 465 

Kansas City Southern Kansas City Terminal Kentucky & Tennessee 

-—Six Mos. to Dec. 31—- —Month of January— ~Stx Mos. to Dec. 31— —Month of January—|-Six Mos. to Dec. 31- —Month of January— 

1916. 1915. 1916. 15. 916. 1915. 1917. 1916. 1916. 1915. 1917. 1916. 

7 ‘ ‘ 

ene Ose. oR «RS ee Eiken “adbaee- |! “abaant 3,206,839 2,604,918 17,172 13,434 
‘ I: OF ee __430,746 _ 383,076 943 705 
6,034,544 5,328,850 1,072,957 778. 445| 556,723 481,318 93,776 69,364| 3,925,946 3,240,594 18,416 14,507 
648,53 607, 09,581 9,064 40,903 30.390 4,735 2:34 364,91! 318,02 755 1/166 
768,720 571,134 519 130" 105 52,822 1331 15,112 9'358| 872,999 565,738 2,183 1,161 
167,545 165,271 27 554 Re eee. | ioe) ae. A ee 3,498 el. «nee \ ee 
1,754,122 1,633,599 337,115 274:254 177,311 161,256 37,291 25,933| 1,066,452 878,059 3,342 3,009 
Cr7,627 _Cr66,645 __Cr2,966 __Cr8,122 168 533 70 127 ceetee Waies  epeaae ) nn 
3.540.681 3.119.702 634,788  528,882| 287.775 254,908 59,724 39,583| 2,433,118 1,875,047 9,343 6,453 
2,493,863 2,209,147 438,169 249,562! 268.947 =: 226,409 34,052 29,780| 1,492,828 1,365,547 9,073 8,053 
290,318 271 732 58,054 48,376 120,389 106,927 17,536 14,977 ; 187,000 400 

2,201,330 1,934,925 379,182  200,955| 148,493 119,482 16,516 14,802| 1,272,000 1,178,541 8.573 7 

836 836 26 2 16 





RAILWAY EARNINGS 











| 


EARNINGS. 


Freight revenue___... 
Passenger revenue--- 


Tot., incl. other rev. | 
Expenses— Maint. way | 
Maint. of equipm’t-_ 
Traffic expenses --- 
Transportation exp 
Transp for iny.—Cr 


Total, incl. other. | *: é 
Net from railroad _---- 


Taxes accrued__-_-_--- 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


|-Six Mos. to Dec. 31- —Month of January—|-Six Mos. to Dec. 31- 
i 1¢ : 1917. 6 916. 19 26. 
$ 
84,632 73,142 13,958 6,515 142,334 108,7 39 
3,310 3,066 452 490 | Se 645 
93,451 81,149 15,413 14,111} 165,534 118,300 
16,690 17 ,656 2,75 2,864 | 10,586 14,142 
26 ,260 19,307 4,916 2,453 | 17,975 15,501 
369 42 43 ere get. as eee 
18,570 16,332 3,080 2,647 | 44,591 26,226 
pie ease: sain eS = te ome 
_ 67,154 57,693 ___ “il 616 ___ 8.617 ___76,297 __—i59,887 
"96.297 23,455 3,797 5.4941 87,236 58,413 
3,080 3,996 497 539 3,600 3,600 
93,216 19,458 3,300 me 4.955 33,636 


oper. 


EARNINGS. 


Freight revenue. _-_-_-- 
Passenger revenue.-- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses--_- 
F hopes pg bey mata exp - 


ransp.foriny.—Cr|, 


Total, incl. other. 


Net from railroad__--_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_--_- 
Passenger reve.ue--_- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't- 
Traffic expenses _-_ 
Transportation exp - 
Transp. for inv.— Cr 
Total, incl. other_ 


Net from railroad _-_-_- 
axes accrued______. 
Uncollectible rwy. rev. 
Net remaining _-_--_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue_ - 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't 
Traffic expenses 
‘Transportation ex) 
Transp. for inv.— ' 
Total, incl. other 
Het from railroad. 
Taxes accrued _ 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_-_____ 
Passenger revenue_-- 


Te. incl. other rev. 
nses— Maint. way 
aint. of equipm’t_ 

Traffic expenses. 

Transportation exp- E 

Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad. _- 


Taxes accrued.______ 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_____-_ 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses— —Maint. way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp -_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad ___ 
Taxes accrued._.._.. 
Uncollectible rwy. rev. 

Net remaining_.___ 
Aver. miles of r rd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue-_-__ 
Kd incl. other rev. 
nses—Maint. way 
aint. of equipm't_ 
Traffic expenses_ -- 
Transportation ex p- 
Transp. for iny.—-Cr 
Total, incl. other_ 
Net from railroad ____ 
Taxes accrued____ 
Uncollectible rwy. rev. 


Net remaining_____ 


Kentwood & Eastern | 





Lake Erie Franklin & Clarion | 


{ 














Lake Champlain & Moriah | 


Lake Superior & Ishpeming 


—Month of January— | -Six . to Dec. 31—- —Month of — 
| 191 





“64,8138. 7, 


Lakeside & Marblehead | 























1917. 1916. 19] 1915. 1917. i 

18,095 23,919! 442,385 426,979 4,538 3,641 
184 165 1,995 2.002 138 141 
22,146 26,215| 549,479 523,957 5,137 4,392 
1,956 1,7 137,246 70,558 10,294 10,213 
3,305 3,198 79,132 3,190 10.232 10,176 
aah - aan 1,087 904 154 127 
8,747 6,401 120,404 107,962 6,288 5,353 
venailt Cr287 ees: | tin miemenaiaia Chummapmeimemmate  dadeidiaenian 
14,393 11,956| 349,480 "243,108 ~__ 28,559 27,133 
7,753 14,259| 199,999 280,848  —23,422 —22,.740 

60 600 | 22,509 16,803 5,833 2, 
7,153 13,659| 177,489 264,045 —29,255  —25.540 
6 7 35 

Lancaster & Chester 




















































































































—— of December— —July 1 to Dec. 31—|-Six Mos. to Dec. 31— —Month of January—|-—Six Mos. to Dec. 31—- —Month of January— 
1916. 1915. 1916. 1915. | 1916. 1915 5. 1917. 1916. 1916. 1915. 1917. 1916. 
9,597 8,416 55,766 51,983 | $4,328 78,924 10,686 12,990 | 33,608 43,810 7,557 6,322 
4,346 4,247 19.516 19,514 45 658 ‘144 140) 2,994 7,337. 409° 144 
14,348 13,010 77,662 73, 741 86, ies 80,859 10,979 13,214} 39,022 53,198 8,206 7,924 
1,469 984 8,985 §,784 9,265 7,55 90 846 | 98 7,909 1,026 648 
1,348 2,112 10.024 10, 486 11,726 5,936 2,998 999 | 2,362 3,129 513 551 
173 229 1,022 506 38 124 101} 38 366 35 36 
4,613 4,133 25,051 22, 995 26,243 19,706 4,644 3,383 | 14,969 18,048 1,502 3,186 
“8.250 7,938 — 47,784 —46.036| 54,409 — 30,997 9,540 _ 6,158|_ 30,652 __ 32,793 3.587 5,911 
6,097 ~—«5,072 29,878 27,704 31,659 40,862 1,439 ~ 7,056 | 8,369 20,405 4,618 2,013 
217 100 1,717 600 4,830 6,246 805 1,041 | 707 ,69 25 251 
—F 880 4,972 28.160 ~ 27,104| 26,829 34,614 634 ea | 6,661 18,708 4,368 1,762 
64 63 28 28 
Lehigh & Hudson River Las Vegas & To ‘nopah System 
—-Six Mos. to Dec. 31- —Month of January—| Las Vegas & Tonopah Bullfrog-Goldfield 
1916. 1915. 1917. 916 —Six Mos. to Dec. 31—- —Month of January—_j|-—Six Mos. to Dec. 31- —Month of January— 
$ $ $ $ | 191 915. 1917. 1916. | 1916. 1915. 1917. 1916. 
1,001,469 932,546 154,982 135,619) 47 ,392 56,547 7,222 43,5 45,587 8,518 7,005 
43,258 60,289 3,991 5,630 | 9,828 9.743 1,428 1,423 12'424 13,888 1.769 2:078 
1,128,528 1,094,788 178,929 ~~ 154,523 | 62.470 71,513 9,377 11,674 62,764 70,449 11,041 10,697 
165.218 123,038 21,631 ,006 | 13,663 12,094 2,501 ,672 17.760 14,914 1156 191 
165,384 135,144 5 ,246 | 17,102 10,048 2.448 1,528 7,488 7,602 ,266 ,091 
8,921 ,139 1,493 1,518 608 4,397 734 718 0 3,045 484 485 
383,428 339,035 68,863 59,737 18,043 17,997 3,052 3,007 20,197 22,745 3,259 3,542 
751,752 630,828 — 132,157 __100,796| 60.433 51,524 10,054 _8,186| 52.337 _ 62.535 6,861 7,436 
376,776 463,960 46,772 53,727 2,037 19,98 6 3,518 10,427 17,914 4,179 3,261 
26,294 ; 5,600 ,00 8,049 5.936 1,090 968 5,246 3, 206 653 73 
350,383 437,160 41,172 48,727| —.011 13,134 —1,766 2,549 5,181 14,567 3,526 2,530 
9 9 11 118 86 87 
Lehigh & New England Lehigh Valley Ligonier Valley 
-Six Mos. to Dec. 31- —Month of January—|-Six Mos. to Dec. 31— —Month of January—\-Six Mos. to Dec. 31—- —Month vy January— 
1916. 1915. 1917. 1 16. 1916. 1915. 1917. 1916. 1916. 1915. 1917. 1916. 
1,473,329 1,698,568 264,822 245,056 21 345,733 20,510,218 2,986,744 3,021,544] 131,574 116,255 22,114 22,881 
264 7,373 1,473 1,169| 2/599,694 2°301.664 338,372 | ‘296.217 26,721 23,926 2.307 2,313 
1, 563. 822 1,796,458 282 070 262,491 25. 718,556 24,241,216 3, 658. 141 3,532,978| 160,958 142,902 24,845 25. 613 
438 227,793 3, 36,090 2.995, 695 2.686.346 2438  '347.037 14,604 440 2,173 4,587 
357788 189,089 49, 358 27,075| 4,588,732 4,834,545 371 883 713.265 12,660 . 2,351 1/314 
12, 11,051 2,091 36 97 506,885 89,70 78,48 1 100 
429.432 408,046 79,413 78,295! 9, 694, 406 8,214,700 1,773,639 1,443,952 28,169 24,400 4,931 4,236 
Cr3 Cril ------ 1390} 19,105 14,608 1,6 6.206) eee eee me sewn 
__ 932,365 868,728 172,878 __149,844/18 ai "199 16,742,199 3,136,033 2,663,579 60,482. 55,554 10,414 10,967 
631,456 927,730 109,192 112.647 7,304,357 7,499,017 522,108  869,399| 100,476 87,348 14,431 14,646 
56,520 37,200 8,835 ,060 42:719 ‘'844:000 161.000 150,000 ,800 , 7 500 
: | ee eee 3,242 1,684 100 ORL cosece . seenee seeds ne 
~ 674,915 890,530 100,357 105,587| 6,358,396 6,653,332 361.007 719.385 96,676 84,348 13,731 14,146 
296 295 1,443 1,442 1 16 


—Six Mos. to Dec. 31- 


Litchfield & Madison 


—Month of January— 
1916. 











Live Oak Perr %, 
Me. to Dec. 31—- —Month of January— 


& Gulf 


Lorain & West Virginia 
—Six Mos. to Dec. 31— —Month of January— 
1917. 1916. 























—Six Mos. to Dec. 
1916. 





Los Angeles & Salt Lake 
—Month of v—ee— 





Louisiana & Arkansas 
—Six Mos. to Dec. 31—- —Month of January— 
1916. 1916. 











Louisiana & Northwest 
—Six Mos. to oe. 31- 


1916.- 1915. 1917. 1915. 1917. 1916. 1916. 1915. 

$ $ $ $ $ $ $ $ ~ : 
177,003 120,537 37,236 26,328 88,278 85,926 18,559 15,057; 131,473 156,687 8,529 35,185 
SR eR A ae ieee ae 21,801 12,915 3.580 2.151 ib RS Hee PR ocawae 
~~ 178,713 122, 287 37,367 26,459 114,127 111.401 22,873 9.6 ; 156,737 8,529 35,185 
20, 755 13,156 134 (83 12.335 17.037 ; . +t 15,026 11.983 ,22 475 
898 36, 347 10,826 6,224 12,615 3,759 (948 2:555 829 4.345 1,036 895 
st ‘470 193 21 174 (17 1,689 362 337 701 66: 12 123 
28,497 20" ‘315 6,566 4,637 22; 19,834 4,055 3,427 24,764 23,362 3,048 4,483 
107,208 74,003 ___20,417 ___14,358| 57,371 57.032 ~~ 0.741 ~~ 10.216| 48.746 — 41,875 5.647 7,216 
71,505 48,284 16,950 12,101 56,756 54,369 13,131 478 82,914 114,862 2,882 27,969 
7,600 ,00 ,200 ,200 5,795 5,1 985 850 8 5,400 1,250 950 
63,905 41,284 "15.750 10,901 ~ 60,960 49,269 137146 8,628 77,114 109,462 1,632 27.019 

8 


—Month of January— 




















Louisiana & Pacific 
—Six Mos. to Dec. 31—- —Month of vepuere— 
6 














Louisiana Railway & Nav Co 














Macon & Birmingham 
—Six Mos. to Dec. 31- —Month of January— 


1915" 1917. 1916. | 1915. 1917. 1916. 915. 1917. 1916 
3, 8315 563 3 243, 578 528 092 464, 963 583 467 753 152 9 363 & 127,508 ie 529 aA 986 i 539 

b- ‘ Ve 3 ’ ’ 2O0e vt ’ 3 , ® . 
jae 4 1,742,826 274,666 _222'007| —_125:071 96,430 18,959 Tt '8i4 20,567 22,444 2.743 3,125 
5,947,177 5,534,647 891,140 766 305 ~ 734,784 814,396 119,742 103 157,030 143. 166 26.057 23,013 
522,309 492,29 97,192 86,193] 156,227 153,818 23,841 23'950 29,51 6,808 734 
ToB'408  tea'ee? «0 eeaee UBT ‘383 105.257 138-900 18,968 = 21.4R2| 23.442 33. 3.068 3.363 350 

Po te oe , ’ , Or 6 ’ 4 

1,637,013 1,563,867 288,984 259. 886 : 215,164 37 624 34401 39,059 40 146 8,928 6,934 
3,411,941 3,277,110 _ 623,803 __546,851| 517,844 550.713 88.562 ~~~ 86.834| 106.048 118,741 _ 22,831 — 19,328 
2,535,235 2,257,537 267,336 219,454) 216,940 323,683 31,180 16,225 50,782 24,425 3,226 3,684 

307.400 ~'3015065 51,854 44/821 "3 . : : ; 7 ; 
477 548 300 59 7 et 45,000 aes | +039 Rica Mosca i oncaee 
2,227,357 1,955,922 215,181 mere 4,573} 154,492 278,508 0 3271 42,392 17,225 2,026 2,484 
"154 1:146 . 71802 Sts . 121 121 

















Aver. miles of r "a oper, 
































~Six Mos. to Dec. 31—- —Month Ji 
1916. 1915. 1917. H 1916. 1915. 1917. las ame 1916. 1915. 1917. 1916. 
$ 

130,902 149,948 24,735 21,796| 932,815 946,664 164,749 29,5: 62,469 61,574 11,334 9,400 
a ie mn < 9 8| 170,599 184,458 23,071 eat 772 11,882 3,659 1,657 
: 845 24,892 a... 1,204,233 ~ 199, , 93,300 76,988 15,741 11,628 
10,677 10,462 1 859 (69 167,806 175,986 37363 193470 19,128 26,235 2,53 3,405 
a is i el Se 
40,023 25.378 6, 486 : 5,832 374,276 ,006 61826 31,039 24,695 6,108 4,602 
ae 75,680 12,679 _ 12,592] 746,379 _ 790,983 —120.631 ~ 117.181] 65.867 64,717 11,970 — 10,250 
43,791 76,164 12,213 834} 419,988 413,250 70,181 27,432 12,271 3,771 1,377 
1,489 2709 400 1,54 65. 0 14’500  “9°800 3.266 '869 550 611 
be wo eMusic ts a 19 21 a aus 
“=~ 42,301 73.439 "11.812 8,288} 353,703 356,169 55,650 38,722 24,144 8.577 3,200 766 
76 72 342 350 105 105 





MAR . 1917,] 


RAILWAY EARNINGS 





21 








EARNINGS, 


Freight revenue______ 
Passenger revenue___ 
PR ee incl. other rey. 
nses—Maint -Way 
aint. of eauipm’t_ 
Traffic expenses _ 
Transportation e xp- 
Transp. for invy.—Cr 


Total, incl. other. 


Net from railroad____ 
Taxes accrt 1e d.. 


Net rema ining st tie 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue-__- 
Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad___-_ 
Taxes accrued 


Net remaining. 


EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue_-- 
Tot., incl. other rev. 
Expenses— Maint .way 
aint. of equipm't_ 


Traffic expenses_-__ | 


Transportation exp-_ 


| 


















































Macon Dublin & Savannah Manistee & Northeastern Manitou & Pike’s Peak 
—-Six Mos. to Dec. 31—- —Monih of January— Mi Mos. to Dec. 31—- —Month of January—|-Six Mos. to Dec. 31- —Month of January— 
1916. 1915. 1017. 1916. 1916. 1915. 1917. 1916. 1916. 1915. 1047: 1916. 
190,670 177,674 35,093 29,656 168,282 154,638 40,631 42,273 437 ¥ Of. “cdides... oe 
62,994 56,815 8,778 8,311 45,781 48,786 6,686 5,960 45.003 140,308 caceis : asnuee 
267,230 245,629 46, 733 39,905 226,071 215,237 48,902 49,982 49,140 163,125... scale Wok oe 
31,734 23,354 4,181 4,377 32,639 34,944 4,330 ,00 5,520 10,013 100 100 
2,764 23,179 4,189 3,330 49,557 2,488 8,395 8,183 6,847 10,137 262 510 
18,705 18,743 2,726 3,391 5,788 5,522 937 998 4,800 10,068 110 127 
86,086 83,624 16,149 15,002) 90,606 86,468 21,752 18,564 9,860 19,418 53 53 
171,370 _ 160,166 _ 20,207 __27.805| 188,717 __180,267 87,116 __33,575| 32,857 56,712 1,083 1,349 
95,860 85,463 17,525 12,010) 37,354 34,969 11,785 16,407; 16,282 97,412 —1,083 —1,349 
10,045 9,84 1,666 1,867 | 15,393 14,306 2,565 2,384 1,970 1,48 30 34 
29 ‘ id ———— dint eure eee ge ee _ OOOO OOOO” eed eile 
| 35.778 75,248 15.842 10.140|~ 21.960 20,663 9,220 14,022 14,312 95,923 —1,393 —1,689 
92 92 189 a ea 


| 





4,184,716 
2,090,862 
-6,808,1 
942, 
900, 

rs 

1 


7 
3.588 
Cr 





’ 
’ 





65 


“3 


08 * 
371 
276 
561 
115 
980 
5,928 
152,179 
304,136 





| “1,847, as 
Aver. miles of r'd oper, | 


Transp. for inv.—Cr | 


Total,incl. other. | __ 
a from railroad_-_-__ | 


axes accrued______- 
Unzolloctibie rwy.rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue____-_- 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses—Maint. way 
Aaint. of equipm’t_ 
Traffic expenses___ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other— 


Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_-____ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____-_. 
Passenger revenue__. 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses___ 
Transportation exp - 


Transp. for inv.—Cr | 


Total, incl. other_ 


Net from railroad_... | ~ 


Taxes accrued_______ 
Uncollectible rwy. rev. 

Net remaining. -_-__- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__-_-_- 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses—Maint.way 
Aaint. of equipm’t_ 


Traffic expenses_-__ | 


Transportation exp_ 


Transp. for inv.—Cr | 


Total, incl. other. | — 


Net from railroad_-___ 
Taxes accrued 


Uncollectible rwy. rev. | 


Net remaining -_--- 
Aver. miles of r'd oper. 


EARNINGS. 


| 


Freight revenue_____- 
Passenger revenue__- | 


Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm’t_ 
Traffic expenses___ 

Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad____. 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


Manufacturers’ Junction 


Maine Central 





| 


|-Six Mos. to Dec. 31- ee of January— |—Six Mos. to Dec. 
1916. 1916 1916. 


Maine Central System 


Portland Terminal 


31- —Month of January— 
1916. 














1915. 19 | 1915. 1917. 
3, 620,206 int 072 674,080 | 30,506 21,550 5,979 4,395 
1,911,947 __ 232,674 203 ,552 | 614 701 51 73 
5,985,104 1,069,170 944,947 157,699 122,091 27,755 23 367 
853,950 140,921 127,780 10,247 7,449 404 126 
827,704 173,181 138, 814 670 618 114 10¢ 
70,968 10,269 8,897 314 329 58 5 
2,093,975 514,319 386, 875 23,946 17,658 4,911 3,854 
Cros Cr46 SU RN eo ae See en Pe ee 2 cai 
4,047,745 __865,962 __ 699.342; _ 69,875 _ 53,826 __—i13.458 10,379 
~ 1,937,359 203,208 245,604] 87,823 68,265 14,296 12,988 
320,358 58,705 49.605 19,872 19,800 3,300 3,300 | 
—————— 207 51 60 15 42 Gureemnceenemerhaaanen sais aetemen ieee Eck 
“7,616,793 144,450 195,938 67,000. 48,498 “10006 - # ‘O85)" 
1,221 1,220 3 31] 




















} 


Manufacturers’ Railway 























—Six Mos. to Dec. 31-— “ae of So —Six Mos. to Dec. 31— —Month of January— 

1916. 1915. 1917 1916. | 1916. 1915. 1917. 1916. 

$ $ | . S $ 

63,059 41,417 14.480 $.093|~ 87,205 18,004 11,767 2.533 
11.940 9/360 1/669 656 4,865 107469 831 11426 
7:336 ‘068 96 598 12/899 14'026 2,824 3'257 
77 79 127 125 1/336 73! 330 123 
21,450 12,998 4,635 2,682 401425 34,182 7,036 5,050 
"45,525 29,368 7,944 4,564| 60,485 66,842 _ 12,537 — 11,329 
~ 17,534 ~——«12,049 6,535 3,528 17,719  —48,837 —769 ~ —8,796 
4'998 "82 1/375 1,137 04! 5,524 1,000 878 
92,636 5,224 ° #O 160 2,390 0.673 —54,361 ~ 1,769 9,674 


Maryland & Pennsylvania 








Minneapolis & Rainy River | 


-Six Mos. to Dec. 31- 
1916. 1915. 
$ $ 
19,820 22,260 
oe «| oo Ue 
32,924 33,178 
16.373 25,697 
10,700 22,996 
146 2 
10,695 9,837 
_ 42,806 67,803 
~ ——9,881 —74,625 
1,656 1,547 
11,538 —36,172 


Minnesota Dakota & Western 





McCloud River 








Sandy River & Rangeley Lakes 


a to oe: 31- 


ae of January— 
917. 1 


























16. 915. 
77,270 138 660 mye 829 15,759 
25,473 25,259 3,553 '308 

108,978 89,403 19,436 19,748 
25,375 15,721 3,016 ,032 
12,533 ,536 2; 623 2,460 

612 926 125 
42,182 29,717 8, 527 7.693 
82,813 59,496 14,568 13,607 
oie F 26,165 29,906 4,867 6,141 
025 1,064 170 178 
25,119 28,842 4,697 5,962 
103 103 

Marshall & East Texas 

-Six Mos. to Dec. 31—- —Month of January— 

1916. 1915. 1917. 1916. 
81,795 74,508 12,805 11,458 

7,884 ‘3 922 1.636 
93,001 92,315 14,962 14,185 
24,338 19,732 4;599 3,589 
17.748 23 :766 23117 ’ 
2'281 2'818 683 
46,187 50,004 8,862 9,027 

















96,756 103,322 17,675 17,704 

—3,754 —11,007 —2,713 —3,519 
4,708 3,480 676 

12 | ee ee ee 

~ ——8,475  —14,488 —3,389 —4,303 


Memphis Dallas & Gulf 
























































— Month of January— 


1917. 
$ 
14,206 
_1.739 
16,699 


1916. |-Six, Mos. to Dec. 
. | 1916. 1515, 
9,126| 4,384,911 4,173,793 
___1,377| 1,067,729 1,¢ 138. 466 
10,950 | 5,797 837 “5,524,127. 
2,900 | 40,976 588,151 
2,092 £69" 897 753,920 
eee 106,819 105,298 
3,103 1,913.235 1,928,478 
5M. 9.166 | “3.772.610 ~3,506.360 
1,783 | 2,025,226 “2,017,766 
549 | 263. 155 224,815 
ene ys | 935 2,054 
1,233 | 1,761,136 1.790.896 
73| (See also on page 31) 











Minneapolis &| ‘St Louis System 


Minpoapelis & St Louis 


177.858 i‘ 


_6 


1917. 
647 ,467 
156, 330 


873 Ds 5f 5S 
98,130 
148.950 
20,803 
359,516 
552,24 
521,316 
43,437 


it, 
3.43 
20 


1,646 


‘1 = 
i 


— —Month of January— 


1916. 
676,357 | 
143, ,000 | 
~ 876, 224 
89 254 | 
108/897 | 

18,461 | 
342, 178 | 


40,911) 
131) 


1,646 | 


Mississippi Central 


BRS Ds 9: 0 oy ae 
—390,.303| 


349.260, 

















* Mos. to Dec. 31- —Month of January— |-Six Mos. to Dec. 31— —Month of January— —o- of December— —July 1 to Dec. 31— 
1916. 1915. 917. 1036. 196. 1915. 1917. 1916. 916. 1915. 1916. 1915. 
140,560 129,101 17,221 15,472 187,904 164,043 8,039 6,813 14,362 33,079 108,112 143,959 
53,348 60,413 7,607 8,108 6,531 8,146 753 549 6,862 4,871 37,830 2.702 
~~ 262,590 248,349 37 386 33,666 201,438 175,787 9,244 7,695 23,127 39,489 158,169 173,253 
40, 259 43,486 467 4,650 26,520 23,943 5,137 8,420 3,399 5,003 22,322 23, 
27 05. 25,269 4,380 842 33,049 32,326 7,897 5,983 3,116 4,631 21,409 22,776 
5'o86 3,58 559 53! 2,115 428 487 95 814 973 5,539 ' 
91,156 93,197 15,563 13,385 53,226 44,773 4,833 3,232 8,321 13,677 53,369 55,410 
pe 8 Ba Crii7 caiediaandtematndenimaiinns = tact aback. £4 Tita eutiinmamminmenans atuiepesheneion 1 Souemeattcinteter Tt adumesnei i se tes, emai tes . desea 
__172,182 175,978 27.629  _—_—-23,994 128,115 _:117,044 20,342 20,116 17,304 26 ,487 112,836 116,284 
90,408 72,370 9,757 9,671 73,322 58,742 —11,098 —12,421 5,823 13,002 45,333 56.960 
adr f 6.474 1,515 1,239 7,736 8,196 1,289 1,411 1,300 1,000 7,750 5,163 
30,590 65,877 8,241 8.431 | 65.586 ~ 50.346 12.387 13.833 4,523 12,002 37,583 51,805 
80 8 3 36 131 131 
Midland Valley Milwaukee Terminal Mineral Point & Northern 
-Six Mos. to Dec. 31-— —iioare of January— \-Six Mos. to Dec. 31- —Month of January—|—Month of December— —July 1 to Dec. 31— 
1916. 1915. 917. 1916. 1916. 1915. 1917. 1916. 1916. 1915. 1916. 1915. 
< o 7 : a $ $ s > > ~ $ 
856,411 667,451 149,837 105,472 85,386 76,260 10,776 6,657 9,262 8,982 64,000 6,048 
__ 279,140 202,051 42,459 rn) age. ce emer. ON eer ere be eee 1,231 431 7,778 7,166 
1,177,451 918,892 201,086 146,596| «98,251 85,659 13,05 7,819 11,750 11,131 82,152 57,297 
216,550 169,302 35,496 24,110 8,386 6,435 1,83 390! 2,659 660 14,079 570 
188 ,282 121,768 26,849 24,026 14:66 9,808 2,028 931 710 941 83,874 4,560 
16,225 14,001 2,963 2,511 118 ee Ree 22 122 123 801 655 
346,262 288,417 69,463 52,790 | 43,046 35,359 6,517 4,836 3,526 2,549 17,297 14,329 
Crema ------ + ~~~ ~~ ~---|  _ouwne-- C718 wwe wee] _ eee =-- wecer= ea --- - sa s=-- 
__807,882 628,865 142.283 109.464, «467,867 ——«5 2,884 10,491 6,383|  _— 7,806 5,015 39,399 29.366 
~ 369,568 290,027 58,803 37,131| 30,383 93,775 2,550 1,435 3,944 —«~M16 42,752 ~~ 27,930 
26.062 36.535 5.137 °7:549| “51000 4.500 750 875 | 300 300 1,800 “1,800 
= - 928 — 383 —_————— 105 — 39} eee Se See eee __=-----|_ a ee ene — nese 
342,578 3,107 53.560 29,5421” 25,383 28,275 EO eee 0p) - 3,644 6,816 40,952  ~—«-26. 730 
384 380} : 





Railway Transfer Co of Minneapolis 


—Six Mos. to Dec. 31- 
1916. 1915. 
“418,801 131,319 

3,716 6,924 
5,348 6,201 
41,855 57,601 
50, 922 _—-70,742 
67,878 60,577 
6,776 6,718 
“61,102 53,859 


—Month of January— 
1917. 1916. 


21,013 20,866 
1,223 404 

975 324 

~ 6,760 ~ 9,649 

— 8,958 — 10.377 
~ 12,055 10,489 
1,117 1,061 
10,938 9,427 


Mississippi River & Bonne Terre 






































|—Month of December— —July 1 to Dec. 31—|-Six Mos. to Dec. 31—- —Month of January—|- Six Mos. to Dec. 31- —oe of January— 
1916. 1915. 1916. 1015. 1916. 1915. 1917. 1916. 1916. 1915. 1037. 1916. 
$ ‘ 
%. 500 7,262 56 ,236 29,650 295,572 290.3 79 48,426 46,447 | 381, 368 335 763 70,071 48,560 
66 15 207 26 80,652 71,245 13,236 11,148; 60,715 46,309 8,385  _—«6,313 
14,385 10,593 83,638 51,125) 422,172 ~—«411.504 «67,966 66, 618 | “468,411 405,655 83,114 60,080 
2,051 2,169 15,443 11,442 72.487 62,930 10,095 14 49,474 406 4,934 3,236 
3,229 3,045 18,847 9,666 95,302 79,861 13,740 12, 363 78,952 59,686 17,862 217 
Py org 933 204 1,098 5965 4.686 1,015 663 3,886 3,804 26 
4,133 2,935 18,137 17,818 86,779 89,555 15,452 14,512 130,511 101,598 28,913 17,836 
~~--- = ==---- ———e ~~---- Cr648 ~~ --- __€r550 ==>--- rt ~----- ~-~--- 
10,776 10,184 58,665 43,460} 281,840 258,155 43, 952 45,331 282,379 217,463 55,383 33,784 
3,609 408 24,972 7,664| 140,332 «153,348 24,013 3 21,287 ~ 186,031 188,192 27,730 26 296 
662 532 4,277 2,893 15,342 14,498 "3. 846 2,468 14,053 11,254 511 83 
pet ST en en ee eee ee 2 2 ee om ee eels. ea, |. 5 ae 
2,946 —133 20,695 4,771| 124,988 138,793 © “30, “a m1 18,819) 171,977 176,936 25,218 24,459 

















RAILWAY EARNINGS 





[Vou. 104. 











EARNINGS. 


Freight revenue-_----- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint.w ay 
Maint. of equipm’t- 
Traffic expenses --- 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad__--- 
Taxes accrued 
Uncollectible rwy. rev. 

Net remaining 
Aver. miies of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue.-- 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t- 
Traffic expenses__- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad _--- 
Taxes accrued_ 
Uncollectible rwy. Tev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Passenge r revenue-__- 
Tot., incl. other rev. 

Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad. --_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining _----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____-- 

Passenger revenue-- 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm 't- 
Traffic expenses 
Transportation exp_* 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad _- -- 


Taxes accrued 
Uncollectible rwy rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_----- 

Passenger revenue- -- 
Tot., incl. other rev. 

Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad-_--- 
Taxes accrued_____-_- 
Uncollectible rwy. rev. 


Net remaining -- - -- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 

Passenger revenue--.- 
Tot., incl other rev. 

Expenses—Maint.w ay 
Maint. of equipm’t_ 
Traffic expenses - - - 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad---_-_ 
Taxes accrued__._--- 
Uncollectible rwy. rev. 


Net remaining_-_-_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 

Passenger revenue-_.- 
Tot., incl. other rev. 

Expenses— Maint .way 
Maint. of equipm’t- 
Traffic expenses - - - 
Transportation exp-_ 
Transp. for iny.—Cr 


Total, incl. other_ 
Net from railroad____ 


Taxes accrued_______ 
Urcollectible rwy. rev. 


Net remaining Shes ak 
Aver. miles of r’d oper. 


1916. 
$ 


458,217 
225 ,964 
731,336 
107 ,894 

87 ,094 

23,458 
226 ,226 


28,800 
"866 


-—Six Mos. to Dec. 


474,895 5 
~ 256,441 


a ey ae 


1915. 


$ 
397,535 
180,953 


~~ 620,388 
169,394 
132,429 
16.614 

211,351 
962.488 
57,900 
34,754 
535 ) 


“22.610 


Missouri & North Arkansas 
31- a of January— 


917. 


191 








1916. 


Missouri Kansas & Texas Lines 
~Six Mos. to Dec. 31- a a of — 


1915. 





1915. 
$ 


Missouri Oklahoma & Gulf 
-Six Mos. to Dec. 31— —Month of — 


1917. 
$ 












































6 1 
& $ $ $ $ 3 $ 
$1,932 50,318/14, 309, 650 il 211,653 2,343,621 1,613,561 690,539 588,328 137,963 77,147 
32,479 25,277| 5,291,866 4,397,489 803,905 __ 643,680 157,979 122,809 22,353 18,873 
122,391 $2,366 | 21,005,091 16-756 016 3,409,176 2,471,446| 894,694 708,839 166,59 100,490 
21,606 27,732| 3,920,470 3,019,767 727, 512 748,741 138,677 211 912 16,377 31,896 
16,850 20,099| 3:917:676 2,508,061 672.9 485,305 151,769 131, 417 30,598 33,959 
4,167 3,493) 371,858 — 338,556 69, 378 60,319 25,847 5,3 4,495 ,30 
40,701 36,462| 6,655,214 5,478,466 1,262,786  974.199| 360,640 301° 250 76,856 12 
eee 613 _—-41,966 47 624 iecen Se nnnoms  Saeeiee 
~~ 88,654 ,284 11,934,928 2,873,904 2,384,657 725,739 711,459 136,199 _ 133,990 
ae 806 4,821,987 535,272 86,789; 168,954 —2,619 30,399 —33,500 
4,800 0,313 863,821 129,525 131,867 50,816 30,771 7,624 8,278 
159 9,393 4,605 929 402 | 36 623 . >. ae 
~ 28,777 —16,605| 4,655,099 3,953,560 404,817  —45,480| 118,102 —34,015 22,773 1,779 
365 365| (See also on page 31) 3,864 3,865 334 334 





1916. 
1 3 ,645,802 
2:785, 860 


17,816,522 
3,125,988 
3 536 ‘076 
442,090 
6,151,592 
34.471 


“4,128 
B7 


-Six Mos. to Dec. 


13,687,758 11,97 


Missouri Pacific 


31— —Month of ae a 
1917. 


Missouri Pacific System 





St Louis Iron Mountain & Southern 
—Six Mos. to Dec. 31— —Month of January— 








Total Company 
—Six Mos. to “ 31- —henth of January— 
19 









































i915 1916. | 1916. 1915. 1917. 1916. 1916. 1915. 1917. 16. 
11, 849° 790 2,137,093 1,751, 129| 14,807,792 12,494,756 2,539,264 1,941,499 | 28,456,594 24,344,546 4, 676, 357 3,692,628 
2,754,155 414 060 354,293) 4/106.039 2,944,076 682,501 472.881] 6.891.899 5,698,231 1,096.5 27,17 
15,921,694 2,800, 381 2,313,393 | 20,303,439 16,597,756 3,506,555 2,629,136| 38,119,961 32,519,450 6,306, aag 4,942,529 

2,436,111 435,63- 320,069| 3.496.840 2.503/914 °'440'714 ~ 369/814| 6,622,828 4,940,025 876,34 89, 
3,176,605 513, 061 531,512 2,951,039 3'257.490 486,742 500,854/| 6,488,015 6, of ,095 999,803 1,032,366 
374,215 69,748 67,080 420,295 349.379 72,238 70,608 862,385 723,594 141,986 37 688 
5,524,590 1, 100, 616 948,126) 5,179,078 4,567,685 1,015,153 813,532/11 330, 670 10, 092, 275 2,115, 769 1,761,658 

4:848 | 13,663 _—=_—_'706 ___ 77,260 10,239 1,743 6,851 1,731 5,087 15 7.5 
11,973,110 2,179,069 1,931,277 | 12,422,380 11,078,647 2,090,627 1,818 579 | 30110138 ST0E1 757 7365 806 3,749,856 
3,948,584 621,311 382,116| 7,881,059 5,519,109 1,415,927 810,556| 12,009,822 9.467.693 2.037.238 1,192,672 
601,876 114,000 108,063 809.494 665,760 146,390 117,053} 1,483,935 1,267,636 260,390 225,116 
18.938 1,306 830 7.502 21,292 2,157 1.618 16,168 40,230 3,463 2,448 
~ 3,327,769 506,005 ~—-273,222| 7,064,062 4,832,055 1,267,379 — 691,884| 10,509,717 8,159,824 1,773,384 965,106 
3,927 3,930 3.539 3,362 7,466 7,292 


Arkansas Central 
















































































Mo Okla & Gulf Ry Co. of Texas 


Missouri Southern 








































































































































































































—Month of December— —July 1 to Dec. 31—)|-—Six Mos. to Dec. ‘eal —Month of January—|-Six Mos. to Dec. 31- —e of January— 
1916. 1915. 1916. 1915. 1916. 191! 1917 1916. 1916. 1915. 1917 1916. 
‘ f $ ‘ S $ 
11,211 7 446 51 974 37,024 159,451 99,788 29,225 is, 194 58,629 63.559 12,932 8,223 
ae 3,482 cn hia 3,1 17 —. 578 - 2h 6,1 eg ame 3,641 2,517 377 306 8,246 6,197 1,092 915 
15,381 11,408 725 57,449 164,580 103,710 29,766 18,653 70,664 79,240 14,709 9,827 
2.705 2.649 14,900 15,655 22,675 18,032 3,526 3.519 21,861 25,076 1,910 256 
1,500 1,557 8,018 9,244 17,246 11,517 2,991 3,142 5, 157 9,663 909 1,280 
219 meso! f 852 10,407 9.760 1,881 2,138 46 412 101 236 
3,868 2,712 861 63,221 53,290 12,959 9,448 15,046 18,465 3,093 2,932 
9.021 7,701 123,693 — 99,696 — 23,224 —20.010| 50,739 — 60.939 7,199 8,253 
6,359 3,706 ~~ 40,887 4,013 6,541 = —1,356 19,924 18,301 7,509 1,573 
686 744 1,1 26 841 183 279 | 2,442 1,899 409 364 
5,673 2,962 39,746 3,172 6,358 —1,635| 17,481 16,401 7,100 1,195 
46 46 134 134 | 65 65 
Monongahela Connecting Montana Wyoming & Southern | Montour 
~-Six Mos. to Dec. 31- —Month of January—|-Six Mos. to Dec. 31—- —Month of January—!|-Six Mos. to Dec. 31— —Month of January— 
1916. 1915. 1917. ~ 2 1916. 1915. 1917. 1916. | 1916. 1915. 1¢ 917. 1916. 
$ $s s 
tenes lbcettnes. “F ase , cee ces 115,134 126,139 27,294 3s. 492; 376,603 374,999 47,275 52,097 
nnn - ee - ee ~~~ ~~ + --- 1,536 1,501 316 240 | 8,204 8,350 1.452 1,563 
684,653 565,414 171,963 99,595 118,533 129,034 27,795 25.914| 398,078  393,! 51,914 54,915 
213,300 551947 BOI8Z 13.161 19/545 «12066 9'892 3'316| 4n'968 «= BEBBS 382101083 
92,5 83,179 23 ,262 14,894 14,811 12,887 2,316 2'278 | 216,897 234,615 40,193 88 
3'Ts1 1,802 _ 35 -» 300 251 165 150 26 3,931 2,96 746 5 
353, 947 296,761 65,617 57 ,906 23,731 20,986 6,465 4,624 73,616 74,139 14,690 12,572 
chdiiinitin mae: ‘Guidi smithiae a wnetoneas: Fa Seas i jwanesm mame Aon tnd mathe anna « Hae Cr140 PRE nh Cr442 wants 
__ 684,358 4 = 453.3 ot __ 123,432 88,962) 67,289 54,327 14,849 ___ 10,829) __ 354,300 375,356 64,576 62,765 
294 112,159 48, BST 10,632|~~ 51,244 74,706 12,945 15,084 43,777 18,219 —12,661 —7,850 
11,157 13'983 1,68 515 3,100 ,007 54 465 6.636 8,220 1,348 1,375 
—109,739 99,176 46, 849 = 10,117 48,143 71,698 12,401 14,618 37,141 9,999 "14,009 —9,225 
5 7 
Montpelier & Wells River Morenci Southern Morgantown & Kingwood 
-Six Mos. to Dec. 31- —Month of January—|-—Six Mos. to Dec. 31- —Month of Jonuary— —Meam of December— —July 1 to Dec. 31— 
— - ae i a 1916. 1915 1¢ O17. 1916. 1916. 1946. 1936. 1915. 
$ $ 
90,325 96,962 11,439 *9,092 47 ,622 20,938 6,463 949 22,575 22,593 146,951 149,157 
37,156 35,426 5,152 4,670 f ,211 1,076 1,868 4,717 4,140 28,614 27,394 
148,323 151,555 20,256 17,571} 63,920 32,344 9,067 3,183 28,692 27.970 183,077 181,885 
27,190 27 273 1258 3,620 403 21,755 987 3,007 4,121 3.506 38,166 39,577 
14,7 13,816 2,747 2,318 7,874 4,967 940 553 5,626 4,973 30,912 903 
1,5 1,436 47( 380 60 RE a se ic 283 26: 2,524 1,646 
69,205 63 ,833 11,742 10,115 32,514 18,996 4,817 2,166 10,409 9,600 59,364 56,851 
117,426 _ 110,308 "18,602 —__16,920| 57,326 48,214 8,152 — 6,146| 22,637 20,827 142,978 143,714 
30,897 41,246 1,654 650|~ 6,593 —15.870 915 —2,962 6,055 7,143 40,098 38,171 
10,200 10,200 1,700 1,700 1,478 2,644 339 433 1,231 1,135 6,404 5,766 
20,697 31,046 —45 —1,049 5.115 18.514 B75 3.395 4,824 6.007 33,093 32,404 
45 45 18 18 48 48 
Morristown & Erie Munising Marquette & So’east |Muscatine Burlington & South. 
~ Six Mos. to Dec. 31- —Month of January— —% Mos. to Dec. 31— —Month of January—|—Six Mos. to Dec. 31— —Month of January— 
1916. 915. 1917. 1916. 916. 1915 5. 1917. 1916. 1916. 1915 5. 1917. 1916. 
b g $ i s q 
57,012 49,338 10,061 10,699 oot, 467 245 690 38,613 33,803 55,914 58, 624 7,694 7,219 
6,952 7,142 1,110 ,084 39,973 34.509 5.135 4,045 18,809 20. 497 3:496 3,5) 
70,883 60,864 14,475 12,563 | ~~ 362,060 —- 300,588 47,237 ~ 41,880 84,590 86,712 11,914 11,547 
7,112 5,253 686 683 88,503 85,222 8,248 7,862 13,859 12,148 1,459 311 
330 3,852 987 642 46,771 40,17¢ 7.611 6.136 3,631 5,343 502 575 
o1 133 110 30 18 1/546 1/352 285 305 2'912 27125 572 414 
21,172 16,364 4,362 3,021 96,034 79,459 15,467 12,266 33,037 32,669 5,383 5,625 
45,131 34,474 7.139 5,435 | 239,920 27.970| 62.914 55,569 8.431 8,508 
25,751 26,389 7,336 _7,133|~ 122,139 13,910| 21,675 31,142 3,482 2,049 
5.896 = 3.274 700 557| 18.870 2'306 2400 21496 40 416 
19,855 23,115 6,636 6,576| 103,269 “11,604|-19,275 28,645 3,082 2,533 
12 2 137 5 54 
Natchez Columbia & Mobile Nevada- California-Oregon Nevada Copper Belt 
-Six Mos. to Dec. 31- —Month of January—|-Six Mos. to Dec. 31- —Month of January—|-Six Mos. to Dec. 31- —Month of January— 
1916. 1915. 191 1916. 1916. 1915. 1917. 1916 1916. 1915. 1917. 1916. 
$ $ $ 
31,814 zs, 635 4,482 1,150 177,515 145,819 6.454 1,797 47,405 36,302 14,156 2,387 
MS 583 «1,773 279 201 47,566 56,126 6,509 2,272 5,134 4,983 1,553 894 
5,937 31,993 5,717 1,618|~ 251,911 ~ 228,262 16,309 6,289 56,731 34,739 16,940 3,719 
9,392 9/831 1,798 839 56,577 62,024 4,949 8'759 4°187 2,127 809 506 
9:736 6,343 2,000 1,209 30,267 25,146 3.795 3,463 6,097 6,430 1,073 1,122 
1,357 880 222 151 3.62 4,761 666 817 85 7 212 198 
10,781 10,282 1,767 755 0 891 70,190 9,781 6,145 12,504 10,884 3,177 2,170 
28 ee ee oe a ri, Scatante ate Pee er hs re 7 pepe aes eamen onda 
33,780 30,307 6,106 3,648|~ 186,052 177,414 21,830 21,336 29,319 24,069 6,226 4,733 
2,157 1,686 —388 ~~ —2,030|" 65,859 50.847  —5.521 —15.046 37,412 10.669 10.714 —1,014 
1/540 320 18 11,884 127462 11947 "928 2'273 2'052 350 37 
=----- sae--- __---- as ee cene 39 46 5 De ee 2 tes pee ane 
617 606 —708 ~ —2,210 53,935 38,338  -—7,473 —16,983 25,139 8,617 10,364 —1,393 
29 30 75 4 4 
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EARNINGS. 


Freight revenue______ 
Passenger revenue___ 


Tot., incl. other rey. 
Ex Maint.way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 





Net from railroad____|” 


Taxes accrued __ 


Net remaining palaces 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-__-_ 
Passenger revenue--_- 


Baal incl. other rev. 
nses—Maint .way 
aint. of equipm’'t_ 

Traffic expenses___ 

Transportation exp_ 

Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-__ 
Taxes accrued 


Net remainin 


Aver. miles of r'd oper. 
EARNINGS. 







































































































Nevada County Narrow Gauge 
ia aa to Dec. 31— —Month of ae) 





Nevada Northern 


New Iberia & Northern 
-Six Mos. to Dec. 31—- —Month of Jammer —Six Mos. to Dec. 31—- —Month of a 

































































ew Orleans Texas & Mexico 
—Six moe to Dec. 31— —Month of a 


Nijew Orleans Texas & Mexico Syste 

Beaumont Sour Lake & Western 

—Six Mos. to art 31— —Month of January— 
1916. 1917 191 


m 


1915. 1917. 1916. 1915. 1917. 1916. 1916. 1915. 1917. 
$ . . $ $ $ $ $ $ $ 

42,191 46,316 5,351 3,783| 1,009,157 791,656 162,815 133,754 103,155 56,861 8,147 7,100 
___ 26,840 31,975 3,981 3,383 75,037 64,520 12,213 4,7 2,275 2 326 855 
~~ 75,104 83,439 10,005 8,129} 1,113,994 880.631 179,029 _-147,998| 106,916 61,753 8,726 8,190 
7,788 7,660 1,276 1,422 139,684 113,285 16,085 13,846 42,581 16,730 5,899 2,856 
103135 .780 1,706 1,009 94,563 78,009 17 ,062 13,360 14,013 5,099 980 ,003 
846 739 164 111 4,444 4,015 75S 637 154 3,064 304 440 
20,771 22,555 3,515 3,620} 181,606 161,690 34,277 32,111 35,295 25,707 3,798 4,345 
48,879 45,714 __ 8.289 __7.418| 450,385 387,123 72,923 —64,008| 09,603 67,085 11,655 ___9,772 
26,225 37,725 1,715 711} wv3,608 493,508 106,106 83,990 7,313 3,768 —2,928 —1,581 
3,960 3,450 660 575 34,964 43,486 8,000 403 4,939 3,866 809 809 
17 ee) #.) gare ie” eee I eee) Sete aa i) | a ee oe eee 
22,248 34,278 1,055 88| 628,644 450,021 98,106 77,568 2,373 —98 —3,737 —2,390 

21 21 165 165 100 10 

New Mexico Central New Orleans & North Eastern New Orleans Great Northern 
—Month of September— —July 1 to Sept. 30—)|-—Six Mos. to Dec. 31— —Month of January—|—Six Mos. to Dec. 31— —Month of January— 
1916. 1915. 1916. 1915. 1916. 1915. 1917 ; 1916. 1916. 1915. 1917 ‘ 1916. 

3,063 382 9,977 11,534] 1,571,758 1,392,722 305,824 229,704| 627,205 631,886 118,084 109,343 
878 1,731 3,151 4,852| 326,044 (294,593 52,401 48 225 179,797 162,913 25,078 26,423 
4,440 6,109 14,495 19,468| 2,108,745 1,878,964 403,099 "308.891 853,802 876,017 ——-:152,708 + ~=—-:153,419 
1,237 3,197 4,660 10,122) 215,011 206.348 29,321 35,947 153 112,3 13,251 18,163 
812 1,654 2,418 6,366| 360,713 343,179 68.242 49,353 135,128 142,776 899 21,086 

124 201 330 659 59.653 60.614 10,306 12,829 17,767 16,4 3,261 2,62 
1,706 2,639 5,145 8,264 589.428 572.762 123,243 103.833 245,056 248,361 44,979 42,808 
Seereo saweess seeese _seccce 765 Seer heh eso Irii oshuwe ~saens o----- ------ 
4,479 8,115 14,445 25,678| 1,345,133 1,284,680 252,505 _ 220,227| 528,542 558,638 91,193 91,908 
—38 —2,006 50 6,.210| 763,612 594,284 150,594 88,664! 525,260 317,379 61,514 61,511 
300 1,030 ,091 113,098 88,198 19,360 15,500 36,459 20,481 6,225 39 

eR ee a ee 22 Se ae: Bettie epg A 237 143 5 
—338 —3,036 —849 ~ —9,324| 650,513 506.086 ~=—«:131,294 ~——s73,164| 288,613 296,659 ~—-55, 146 58,066 
115 11 203 203 284 284 





—Six Mos. to Dec. 31 
19 1 


Orange & Northwestern 
— —Month of January— 
avs 1916. 



































































































































1916. 1915. 1917. 1915. 6. 916 915. 
Freight revenue--_-__- 561,879 654,477 $5,832 116,956| 364,445 260,020 61,438 35,017 66,371 68,759 9,430 5,405 
Passenger revenue--- 147,256 144,697 24'603 23 (333 103,288 57,111 16,946 9,774 7,762 6,134 1,089 1,098 
Tot., incl. other rev. 732,930 845,289 114,435 145,835 488,757 35,989 83,281 48,366 77,973 79,824 11,344 6,142 
Expenses—Maint.way 123,211 145,027 20,807 31,596 60,938 51,463 11,438 9,310 24,254 27 ,285 4,524 179 
aint. of equipm’t_- 113,956 134,458 14,547 25,878 56,390 37,398 6,702 7,408 11,415 10,859 438 1,822 
Traffic expenses__-_ 32,773 22,833 ,¢ 4,373 12,89: 953 2,087 1,365, 3,052 2,487 458 430 
Transportationexp-{ 190,690 275,869 35,918 50,288 148,199 144,769 24,013 21,473 28,741 30,125 5,634 6,230 
rrr. ers: ee | ey” +) Oe a, eee ee enh ai aioe Kener inthe. ammeiet : oat. Tee 
Total, incl. other- |" 499,736 635,640 84,812 —_ 121.803| 296,890 251,833 47,439 43,312 72,235 77,013 12,824 13,310 
Net from railroad - -_- 33,194 209,648 29,622 24,032 191,866 84,155 35,842 5,053 Biia7 2.811 —1,490 —7,167 
Taxes accrued _--___- 5,581 9,028 1,400 1,501 11,343 15,587 1,750 1,481 4,583 4,316 700 763 
Uncollectible rwy. rev. 19 et, Se ere 51 nid sien i ee - Rt ee aS ~  eemeee 
Net remaining --- .- ~ 227,592 «200,139 28,222 22,479| 180,328 68,567 34,092 3,572 1,154 —1,505 2,190 ~ —7,931 
Aver. miles of r’d oper. 191 285 118 118 61 61 
St Louis Brownsv & Mexico Total Company ' Louisiana Southern 

—Six Mos. to Dec. 31— —Month of January—|-Six Mos. to Dec. 31— —Month of ee -Six Mos. to Dec. 31- —Month of January— 

EARNINGS. 1916. 1915. or. 1916. 191 1915. 1917. 1916. 1916. 1915. 1917. 1916. 
Freight revenue____-_- 1,544,432 867,504 218,518 112,184] 2,537,127 1,850,760 375,218 260,562 57 ,886 31,052 12,008 5,674 
Passenger revenue---| 1,007,682 393.328 126,304 _—_58,030| 1,265,988 601,270 _168,942 92,235 16,407 16,171 2,292 3,003 
Tot., incl. other rev.| 2,690,518 1,362,993 369,942 187 ,932| 3,990,178 2,624,095 579,002 —«388,275 79,983 53,312 15,937 9,725 
Expenses—Maint.way| 302.739 232.704 45,924 43,106 511,142 456.479 82,693 87,791 12,259 13,193 2,417 2,166 
laint. of equipm’'t_ 226,480 172,667 37,694 35,045 408,241 354, rir 60. 381 70,153 13,353 6,008 2.501 1,118 
Traffic expenses___ 55,123 32,041 7,709 5,492 03.842 65.4 178 11,660 455 08 Crd 67 
Transportation exp_ 661.361 411,746 111,521 71,298) 1,028,991 852, 509 177" 986 149,289 28,824 23,722 5,428 4,702 
Transp.forinv.—Cr|_— Cr4,553 _ Cr11,579 __ Cri,864 —— '846| | 4.553 ie iat ae *” | erties + ioe sauces. soeele 
Total, incl. other_ | “1,300,762 _ 898,592 211,399 _ 158,701| 2,169,623 1,863,078 356,484 337,126 55,057 44,071 10,367 8,088 
Net from railroad_---|~1,389,755 464,400 158.543  ~—«29,231| 1,820,552 761,014 222,517 51,149 24,926 9,241 5,570 1,636 
Taxes accrued_______ 43,941 55,289 8,000 8,000 65,448 84.320 11,850 11,745 5,485 5,024 1,000 1,000 
Uncollectible rwy. rev. 722 1,770 5 64 934 2,251 5 0 ee = =----- ___-~>=-- 
Net remaining__--_- “1,345,091 407 ,241 150,537 21,166| 1,754,165 674,442 210,661  ~=39,286 19,441 4,216 4,570 636 
Aver. miles of r’d oper. 548 548 918 A 65 65 

New Orleans Mobile & Chicago New Orl Natalbany & Natchez _ New York & eet of dan 
‘ —Month of December— a 1 to Dec. 31— ~6ix Mos. to Dec. 31— —Month of January—|~-Six Mos. to Dec. 31- —Month of Jonsere— 
EARNINGS. 1916. 1915. i916. 1915. 1916. 1915. a —_ es 9 a "S° 

Freight revenue-_-_-- 119.427 143,600 778,219 795,293 24,948 32,515 "3,344 6,247 33,845 33,054 6,277 5,808 
Passenger revenue--- 34,261 28 362 173,138 146,976 1,486 1,707 226 219 8,398 11,403 1,497 4 fa 

Tot., incl. other rev. 166,698 180,492 1,006,934 ~ 988,344 ae 1273 4,229 6,587 47 ,557 48,140 9,146 : 
Expenses—Maint.way 32'809 22,337 159,024 143,080 a Bs $3" >" ) 15,986 13,917 1,698 1,376 
x am. of equipm’t_ 7.944 298.842 142,341 159,607 3,013 6,22 ,095 898 
raffic expenses_- - 4,124 4,382 25,002 0 4 es ~~ RR IS a a eI 
Transportationexp.| 561189 54.030 317027 209970 21,348 20,537 4,263 3,612 
Detar, oe lle (Ee See ee Se ee eee eee | ee) Vr, ne 
Total, incl. other- |“ 107,353 116.661 683,580 669.429|~ 42.641 "750 54 8ié 43,447 44,488 7,613 6.385 
Net from railroad__-__ |™ 59,345 63,830 323,353 318,914|  —2,508 —6477 —2,d15  —2,228 4,110 3,651 1,532 1,809 
Taxes accrued -_-_---- 11,147 7,209 47 874 41,582 2°680 2,712 430 40 1,618 1,457 242 242 
Uncollectible rwy. rev. 234 246 491 855 Be. capone 1 Es ead sins aaa osanee SL ee A EN ——S 
Net remaining--__-_- 47,963 56,374 274,987  276.476|~ —68.188 ~ —9.18! —2.745  —2.628 2,491 2,194 1,289 1,566 
Aver. ualles of rd oper. 7 — 75 274,987 276,476 5,188 9,189 ats > 2 on 56 56 

New York Chicago & St Louis Norfolk & W/estern System 








EARNINGS. 


Freight revenue_____- 
Passenger revenue.-- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t_ 
Traffic expenses__-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-_-- 
'Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining---__-_ 
Aver. miles of r'd oper. 






























































































































































EARNINGS. 


Freight revenue_____-_ 
Passenger revenue--- 
wet. incl. other rev. 

‘ nses—M aint. way 
aint. of equipm’t- 
Traffic expenses___ 
‘Transportation exp. 
Transp. for inv —Cr 


Total, incl. other_ 
et from railroad__-__ 


axes accrued______ 
Jncollectible rwy. rev. 


Net remaining___ 
ver. miles of r'd oper 

























































































= Mos. to Dec. 31— —Month of —— 





1916. 1915. 1917. 
~ $ $ ~ 

6,698,290 5,823,133 1,192,868 1,127,695 

'849..356 ___763,500 99. 566 —- 90,139 
“7,863,988 6,854,674 1,339,872 1,260,212 
668 ,826 516.127 102,470 83,400 
1,757,176 1,031,794 209,539 281,030 
302,847 276,160 47 ,036 42,553 
3,250,269 2,634,725 688 ,647 500, 205 

Cri ,812 eee RR pore 
6, 176,277 _4,608,390 1,082,328 932.786 
“1,687,711 2,246,283 257,544 327.426 
274,033 253,439 50,000 40,000 
105 3,179 . 1: 
“1,413,571 1,989,664 207,542 286,907 
(See also on page 31) 570 569 


Norfolk & Portsmouth Belt Line 
































Norfolk & Western 
—Six i Bos. to Dec. 


31— —Month of January— 


91 1915. 1917. 1916. 
25 798. 774 24,241,728 4,304,989 3,907,207 
3:179.713 3,020,215 467,632 481,957 
30,307,924 28,162,528 4,962,151 4,538,356 
3'667.531 31467.387 437.041 438.366 
5.202.787 4:906.549 843,311 875,307 
369,088 — 333,091 64,871 58,450 
7,565,101 6,922,127 1 401 360 1,210,517 
Cr86,692 Cri41,164 5,700 _ Cr23,127 

17,292,175 15,964,789 2, as: 404 2,643,638) __ 
13,015,748 12,197,739 2,113,747 1,894,717 
1,430,000 1,015,000 230,000 175,000 
—_ 989 __2.15! ae cil 
11,585,068 11, ia aa “1,883,673 1,719,640 
(See also on page 31) 2,085 2,049 


Norfolk Southern 





-Six Mos. to Dec. 31— Month of January—|-—Six Mos. to Dec. 31-— —Month of January— 
1916. 1015. 1917. 1916. 1916. 1915. 191 o 1916. 
$ 
whbone (mee). eianee ola 1,716,422 1, 499. 349 310,703 249,966 
See eee See ee 690,655 580,100 92,242 82,336 
142,222 125,703 24,878 22,545| 2,570,557 2,223,309 430,590 356,174 
18,756 15,872 047 2,690 348. 774 297 664 51,248 37.510 
16,356 11,625 3,139 2,239 377.558 316,597 65,852 55,458 
geewen gthncs ») ¢@eaee . Sao 51,227 45, 797 7,747 6,948 
60,736 61,322 12,198 9,936 832.896 755,947 146 354 132,243 
102,028 94,503 19,315 15.917 "1,725,099 ~ 1, 521, 047 = "290.95 58 __250,072| __ 
40,194 31,199 5,563 6,628|" 845,458 702,261 139,632 — 106, 102 
4,483 6,098 600 55 85,134 73,614 15,015 12:85: 
ee ee ae Re 608 _ —s——*199 6 A 
~~ 85,710 25,101 4,963 6,078|" 759,716 628,448 124,610 91,839 
1 13 907 907 


1408 Ris 


—Six Mos. to Dec. 31 


Williamson & Pond Creek 
— —Month of January— 

















1916. 1915. 1917. 1916. 
81,812 62,686 14,525 10,114 
6,731 6,910 1, 113 022 
90,869 71,683 15,994 11,535 
9,207 8,842 1,821 805 
14 ee ete 13 
77 8 ( Ie 
19,700 16,943 3,576 2,963 
es Crs Pree sk a + 116 
~ 30,737 27,643 sé ATH 4,994 
~ 60,131 44,039 10,518 6,540 
3,300 2,750 550 550 
56.831 41,289 9,968 5,990. 
15 15 
Northampton & Bath 
—Six Mos. to Dec. 3 —Month of January— 
1916. 1915. 1917. 16. 
$ $ 
46,115 57,077 5,666 6,078 
418 551 75 82 
49,986 85,707 5,912 6,719 
7,107 8,407 767 898 
8,565 16,264 581 Cr1,144 
5s 1,402 9 78 
28,297 49,558 4,827 4,009 
47,008 78,232 6,801 — 4,587 
~ 2,978 7,474 ——ss8 gen 
1,327 1,393 219 232 
1,650 “Cl 1,899 
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BAILWAY EARNINGS 


[Vox. 104. 











EARNINGS. 


foo nger revenue 
Tot., incl. other rev. 
Expe nses—Maint.w: 
Maint. of equinm’ t 
Traffic expenses - - - 
Transportation exp 
Tr 
Total, incl. other- 


Net from railroad _-_-- 
Taxes accrued 
Uncollectible rwy 


Net remaining. ---_- 
Aver. miles of r’d oper. 


- rev. 


EARNINGS. 


Freicht revenue___.-- 
Passenger revenue_-_- 
Tot., incl. other rev 
Expenses—-Maint.way 
Maint. of equipm’t 
Traffic expenses - - 
Transportation exp - 
Transp. for inv Cr 
Total, incl. other- 


Net from railroad ___ 
Taxes accrued _-. : 
Uncollectible rwy. rev. 
Net remaining __- 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue... _- 
Passenger revenue. _- 


Tot., incl. other rev. 
nses—Maint. way 


Ex 
Maint. of equipm’t_. 


a —- te 


xp - 
Transp. for inv.—Cy 
Total, incl. other- 


Net from railroad ___ 
‘Taxes accrued 
Uncollectible rwy. rev 


Net remaining 
Aver. miles of r’d oper 


EARNINGS. 


Freight revenue. _-___- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.w ay 
fajnt. of equipm’t_ 
Traffic expenses - 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad__-_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining --__- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-__. 

Passenger revenue__- 
Tot., incl. other rev. 

Expenses—Maint.wa; 
Maint. of equipm’'t 
Traffic expenses __ 
Transportation exp 
Transp. for inv.—C7 


Total, incl. other. 


Net from railroad ____ 
axes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue__-_ 
Tot., incl. other rev. 

Expenses— Maint -way 

aint. of equipm’t_ 

Traffic expenses__-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_-_-__ 


Taxes accrued 
Unccliectible rwy. rev. 


» Net remaining 
Aver. miles of r ‘d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__- 
Tot., incl. other rev. 
ses—Maint -way 
Viaint. of equipm’'t_ 
Traffic expenses__ 


Transportation a 
Transp. for inv. oo 


Total, incl. other- 





Net remainin 
Aver. miles of r 


ansp. for inv.—Cr | 








Northern Pacific 
~Six Mos. to Dec. 31— —Month of Jonuery—| 
1916. 1915 1917 19 
32,292,496 28,405, 801 ‘ 710. 020 
7,737,926 7,630,810 A 43,390  ¢ 
43,742,765 39. 400 653 3 289.2 474 
| 4,946,843 4,460,621 
4,215,573 3,641,894 
622 ,992 581,541 
| 11,747,465 10,116,447 
Cr370,903 Cr319,227 
| 22, aL 1356 19,555,489 
| 21,321,409 19,845,163 
2, 240, 919 2,309,211 
7,687 2,141 


(18, 572,801 17,533, $10 


1,827, 303 | 
Cr27 .033 | 


2,159,714 
_ €r63,113 
_3,627 905 
~ 2,661,569 

432,541 
1,683 _ 


“2.227.344 
6,514 
Northwestern Pacific 
-~Six Mos. to Dec. 31— —Month of January—} 
1916. 1915 5. 1917. 1916. | 
$ % $ 
1,263,031 936, 442 165,082 92 883 | 
_1,049/583 1,203,473 __ 118,287 73| 
2i 582. 180 3, 386. 216 316,808 220 8 “636 | — 
38. B00! 
115, $331 | 
i C1364 — Saat 
__ 253,310 3 
63,498 
18,253 


382,571 | 

___ 764 | 
2.0 0: 30. 071 | 
6,509 | 


__Cr3'346 —_ Cr9121 
“1,505,455 _ 1,399,781 
“1,076,725 «986,435 
109,052 102,987 
eres 31 -_ 316 


~ 967,357 — 





~ 883,131 45,242 "21,093 
507 5 


Ocilla Southern 

—Six Mos. to oy oi —Month of January— 
1916. 1917 1916. 
$ $ 
54,367 
| 18,881 
75.975 

073 


8,194 | 
2,539 | 





9,802 
4,296 
27,704 








9,089 
749 








a wa. 4 


Ouachita & Northwestern 
— Mos. to Dec. 31— —Month of January— 
916. 1915. 1917. 1916. 


”% b $ 
96,418 124,365 18,407 





$'400 | 
2; eid 


94 55 
3,668 


ithe 18,548 
12,097 














a 


Peoria & Pekin Union 
-Six Mos. to Dec. 31—- —Month of January— 
a a or a 1917. 1916. 


70,456 53,824 14,196 
31,262 «22.577 
489,162 


~~ 539,766 
54,866 55,075 
65,133 


81,234 
450 1,021 
284, 665 255,527 


$ 
13.31) 
4,789 


95,329 

8,779 
12, fo 
52, Fed | 


101,802 
8,684 
14,182 





’ 





438,353 
~~ 101,412 
42,500 


393,531 ____84.4 
95,630 


’ 











3,043,295| 
2,413,406) 


|~Six Mos. to Dec. 


78,253) 


76,210) 
19. 118) 


Northern Pacific System 





Big Fork & International Falls 
—Six + & to Dec. 31- 
1 1915. 

28 534 
12,813 
45,460 
&.405 
1,623 

300 
15,626 


1916. 


1,978 
72, 318 | 


27,349 aa ei 
22, ~ 18,111 ~—«10,116 
2; 2,24 92E 


79,001 15,870 9,191 
34 


Norwood & St Lawrence 

—Six Mos. to Dec. 31—- —Month of January— | 
1916. 1915. 1917. 1916 
45,062 27,766 "5,052 

5,165  _—s- 4,698 ~ 
62,330 38,354 6,608 
4,702 3,125 ,090 

47é 4, 359 


16 
11 653 


& 


744 
- 041 


29,578 2 
30,752 
,898 


—Month of January— |- 
9.894 


7,711! 


Minnesota & International 
“a Mos. to Dec. 3 


916. 1915. 
316. 875 225 ,882 
132,683 


32.68 116,499 
~~ 482,083 


~~ 372,780 
72,798 
59,268 


45 343 
59,025 

3,019 
154,182 


| 
| 
| 
| 


2,686 
121,082 
241,889 5 
- 199.891 el 
_ _ 17 - 
“712,294 


| Ocean Shore 
—Month of November— —VJuly 1 to Nov. _ 
1916. 1915. 1916. 1915 


rs $ $ 
fo. 642 19.225 40.411 67,910 
4,212 7,216 22.910 32.794 
15.719 27.246 o 350 104, 198 
4,829 5.739 8,966 
vr is: 7s _ rte 
9.2 27.463 26.881 
Cr4 A406 4,344 Cr4,4 
16,722 70,248 


—“T0.524 x... “15.388 
1,353 ... 6 s 


5.510 
1 
~~ 9179 ~ 








415 ~—«*94;,876 





Ohio River 
31- 
1915. 


$ 
43 ,237 


55,455 


“116,687 
45,061 
21,089 

1,028 
37 ,593 


& Western 
—Month of January— 
a i 1 O16. 


5,390 os 373 | 
9,354 8,160 
16,826 4,508 
. ‘076 
7,813 3,031 
133 155 
13,897 


1916 


$ 
49,673 
56. 924 


Oklahoma, aad Mexico & Pacific 
~—Six Mos. to Dec. = —Month of January— 
1916. 1035 917 A 1916. 

3 


26,187 
7,302 


a 688 


By 
941 
:278 

577 
7 
544 

"203 

6,380 











10,897 _ 11,862 





“310 aa 
6,946 





—~~21,790 19,715 
825 600 





Pacific & Idaho Northern 
—Six Mos. to Dec. 31— —Month of January— 
1916. 1915. oe 1916. 


3 $ 
58,610 47 ,857 6,481 
23,449 _—-23,298 3,236 
90, y +t a 433 11,161 
1,783 
2,135 
316 





Bete 61, a an 603 = __ 8.5: = 7,935 


Paris & Mt Pleasant 
-Six Mos. to Dec. 31—- —Month of January— 
1916. i a 1917. 1916. 


$ 
5,458 
2,211 


) 8,216 
1,396 
950 














~ 29,037 ~=—- 25,829 
‘ : 79 











“96,294 25.750 


Peoria Railway Terminal 


-Six Mos. to Dec. 31—- —Month of January— 
1916. 


2 1915. 1917 





Pere Marquette 
—Six Mos. to Dec. 31—- —Month of Jopuery— 
1916. 1915. ; i916. 


3 
7,306 423 
2,265,230 


$ 
1,196,824 
300,879 


$ 
8,318,288 


bs] 
1,207 ,327 
2,428,759 . 


336,434 





11,879,619 10,530,418 1,759,809 1, et! ctr | 
7 992 2 6,11 

369, T68 

29 467 


652 ,832 
726 





____ 96,880 — sas __18,300 





6,901,865 1,508,186 1,217,020 








35,606 
8,288 
183 


28,623 
5.979 
121 








3,628,552 
279,727 
967 


~~ 460,898 
50,741 
478 


251 623 
7 47, ane 
5. (066 


4, 





56,594 


Pittsb Allegheny & McK Rocks 
= sae. to Dec. ,ak~ —Month of Jenner — 


58,911 











11,963 | 
8,156| 3 
885 | 


66,996 
20,857 


15,202 
3,200 
2 











'8|~ 27,134 


|~Four Mos. to Dec. 31- 








~~ 22,522 
Pittsburgh & Shawmut 


916. 1915. 


$0, ‘1 3 Cusstibens 
3,3 began 


9 Sept. 1 
1916 





Month of January— 





00% 500 408.678 


2,248 


'Pittsburgh Shawmut & OO 
—Six Mos. to Dec. 31- —Month of January— 
1916. 1915. 1917. 1916. 


$ a: 
776,912 118,235 
42,824 5,395 
836,443 126 432 
15,069 
49,923 


“8,505,593 3,342,858 


j 
| 
| 
| 
| 


$ 
206 ,959 
9,288 








~_ 182,85 


789,318 118,103 








152. 536 = 
4,253 


47,124 


8,329 
13,160 of 








18,554 


Potato Creek 
-—Six Mos. to Dec. 31—- —Month of January— 
avse- ta oer 1916. 
118,669 125,802 21,977 
1,545 1,451 214 
130,724 22,861 
51,306 1933 
25,123 4,057 
290 58 
33,055 


114,069 


$ 
27,154 
258 





28,033 
9,083 


3,903 
50 





112,976 


7 rad en 
1} 











—  ...... 


Prescott & Northwestern 


| —Month of December— —July 1 to Dec. 31— 
1915. 


1915. 


3 
7,225 
361 


1916. 
$ 


«ie 
6,145 71,358 
421 2,459 


33,964 36,825 6,534 


204 
Puget Sound & Willapa Harbor 
—Six Mos. to ry all —Monih of January— 
1916. 1917. 1916. 


$ 
130 378 16,728 3,958 
655 736 1,198 





6,811 
887 


18,599 
2,064 
1, | 

7.85 46 
Cri 817 








12,367 


























10,867 15,154 












































































































































































MAR., 1917.) RAILWAY EARNINGS 25 
Pullman Railroad Co Quanah Acme & Pacific Raritan River 

— Mos. to Dec. 31— —Month of January—|-Six Mos. to Dec. 31- —Month of January—|-—Six Mos. to Dec. 31- “a of January— 

EARNINGS. 1936. 1915. 1917. 1916. 1916. 1945. 1917. 1916. 1916. 1915. 1917 1016. 
IIS RT = RT © 2S Ea PO > PP 132,008 122,819 15,774 17,239} 255,156 185,737 48,558 41,120 
I I eRe Sea! Sets. gk eh.) cea 29,268 30,727 3,956 4,600 36,726 19,734 7,946 6,810 
Tot., incl. other rev. 73,923 60,350 12,569 11,003 172. 321 164,170 21,374 23,783| 321,702 214,997 60, 634 49,980 
Expenses—Maint. -way 36 545 1,088 524 21,856 18,950 4,855 3,819 577 19,513 550 1,974 
aint. of equipm’t_ 10,159 9,125 1,202 1,568 12, ‘337 12,202 2,131 2,362 48,181 ‘ 8: 408 3,376 

Traffic expenses ___ 397 353 131 63 1,624 496 301 154 ‘ 534 3 

Transportation exp - 27 ,206 23,212 6,508 5,100 39 963 37,527 7,688 6,515 83,842 48,715 19,787 17,777 
SOCIO eet) fi.  nkwebe  eoceusn  sauccsl  psuneaw - MdbnhwiNC? wee cE lees ee koe! See ee oe 
Total,incl.other.| 50,874 40,495 9.657 7,897 85,162 78,922 16,812 14,449| 180,318 101,857 35,827 25,568 
Net from railroad_-__- 23,048 19,855 2,911 3,105 | 87,159 85,247 4,562 9,334 141,383 113,139 24,807 24,411 

Taxes accrued _-_____- 7,194 5,457 1,247 1,132 9,573 7,900 1,000 1,500 8,250 6,000 0 1, 
Peery. CNV.) anetes  sevahe .Annmex __sooneel.. pesshe .. sheee | pubnun ... seneus t,..00 ERs © eeeeeeee ee eee 
Net remaining _-___- 15,853 14,398 1,663 1,973 77,585 77,347 3,502 7,834| 133,082 107,139 22,807 23,411 
Aver. miles of r'd oper. 5 5 90 90 22 22 

Ray & Gila Valley Reynoldsville & Falls Creek Rio Grande & Eagle Pass 

" -Six Mos. to Dec. 31- —Month of January—|-Six Mos. to Dec. 31- —Month of January—|-—Six Mos. to Dec. 31- —Month of January— 

EARNINGS. 19) : 1915. 917. 1916. | 1916. 1915. 1917. 16. 1916. 1915. 1017. 1016. 
Freight revenue_____- | 318,750 265, 291 56,815 31 225 41,522 45,308 7,088 7,138 36,293 42,299 6,670 7,422 
Passenger revenuc--- | 3,175 3,336 471 ML) : seadtaeate’ Tata ea) se eee oo A ae 3,992 790 626 
Tot., incl. other rev. 329,252 273,628 58,727 32 401 ~~ 42,367 45,756 7,118 7,160 44,131 48,005 7,760 8,359 
Expenses—Maint.way 6,340 24,839 3,485 169 7,321 451 ROE 1,30 7,439 10,855 1,519 557 
Maint. of equipm’t_ 50,798 40,192 9,197 6.602 3,391 »426 783 55 11,191 15,053 .« 1,754 850 
Traffic expenses_ 83 13 162 205 | 47 391 57 5 526 422 110 90 
Transportation exp_ 38,974 24.406 7,224 6,762 12,225 11,479 2,193 1,983 9,948 9,843 1,737 1,737 
OE | dake i aennee. ghened oo eheeetl Do Does ke eee es ee eae 
Total, incl. other_ | 117,705 92,237 20,909 17, 7091 | __ _ 25,790 27,000 4,296 _4,267| 35,702 41,347 6,035 6,984 
Net from railroad_-.-| 211,547 ——*181,390 37,817 ~ 16, 309 | 16,577 «18,755 2,821 2,893 | 8,429 6,658 1,725 1,374 
Taxes accrued __-__-__- 8,242 5,225 1,255 564 564 94 94 | 2,834 2,922 417 544 
Uncollectiblerwy.rev.| -..... = _____- RE RE Pe Enh Se a ee peer Te ar ees S epi mpl | 5s ocean 
Net remaining_____|~ 203,304 176,164 36.562 14, 343 |~ 46,013 18,191 2,727 ~—-2,799) 5,595 3,736 1,307 830 
Aver. miles of r’d oper. 6 6 24 24 | 28 28 





Richmond- Wash | smarter 
| Richmond Fredericksburg & Potomac 









































System 
ashington Southern 


Roscoe Snyder & Pacific 
























































——— | ~Six Mos. to Dec. 31—- —Month of January— 
EARNINGS. -Six Mos. to Dec. 31—- —Month of January— | |_gix Mos. to Dec. 31- Month of January— 1916. 1915. 1917. 1916. 

F 916. 1915. 1917. 16. | 1916. 1915. 1917 1916. | $ $ $ s 
Freight revenue_____- | 1,024,421 754,206 185,611 132,812| 242,976 255,889 63, 738 43,920 | 83,716 83,367 11,430 12,038 
Passenger revenue---| 581,593 479,419 135,512 105,267) 335.994 270/940 ___77,940 ___ 59,073}. 5,818 7,583 725s 

Tot., incl. other rev.| 1,817,232 °1 1,421,348 ~~ 372,771 ~—-276,617| $82,936 690,445 187,876 136,951|~ 93.770 93,701 13,221 13,658 
Expenses— Maint. -way| 153,515 114,0. 29 642 5,410 83,001 87,860 12,657 2,292 | 10,109 16,192 1,967 2,767 
aint. ofequipm’t.| 220,638 176,8 38,591 28,710 98, 549 78,125 24,069 17,086 | 2,821 2,613 490 379 
Traffic expenses___ 23,056 20/914 4,227 3,771 479 8,2 1,680 1,297 , 8,852 5,486 1,297 815 
eortaten exp-| 601,576 A87 ,972 128,885 94,761 288" 673 227,518 60,941 »« 43,649} 17,994 17 ,333 2.777 3,095 
NE a ee een |2 gee anes aoe eeesee i woceee | apsvecl euase  . sembe” piel sie 
Total, incl. other. |_1. 060.179 860,998 213,507 ——:153,214 502 ,855 428,536 104,859 79,071 | 46,784 44,829 7,888 7,621 
Net from railroad_---| ~~ 757,152 560,849 159,263  123,403| 380,080 261,908 83,016 ~~ -57,879| «46,985 48 872 5,333 6,036 
‘Taxes accrued _--__-__- 59,987 48,243 11,525 9,000 27 ,686 21,551 4,825 4,200 1,700 2,178 311 31 
Uncollectiblerwy.rev.| 78 = 17  acamiiadl he Se 59 aoe are antes wee eee 
Net remaining___-_- 9 697.086 412, ia = ~ ar 708 a) & 38: B| 352,385 240,345 “78,191 53,079 | 45,282 46,693 5,022 5,723 
Aver. miles of r’d oper. 35 35 49 49 
| Rutland St Louis & Hannibal St Louis & O’Fallon 
-Six Mos. to Dec. 31- ae of January—\—Six Mos. to Dec. 31—- —Month of January—|-Six Mos. to Dec. 31—- —Month of January— 
EARNINGS. 1916. 1915. 1917 1916. | “ToL6. 1915. 1917 ‘ 1916. 1916. 1015. 1016. 1916. 
BS) $ * $ 
Freight revenue__-_-_- 1,071,736 1,012,710 186,129 157 ,652 71,670 $0,148 11,309 8,339 145,797 113,733 34,810 26,005 
Passenger revenue--- _ "703; 733 __ 664,434 100,473 84,470 35,398 38,960 5,625 BOO neicim . cepaek aie, cee 
Tot., incl. other rev. | 2,076,804 1,916,246 328,151 277,859! 121,387 139,956 19,065 15,126 148, 852 120,049 35,118 26,308 
Expenses—Maint. way 219,175 244/837 33 343 28,383 | 38,514 4 5,09 1,815 3,842 10,227 82 1,538 
Maint. of equipm’t- 333 454 290,335 63.992 57,113 | 15,1 58 17, 709 3,195 2,14 43,236 20,966 13,099 ,682 
Traffic expenses_-_ 61,481 56,018 8,684 8,400! 2,52 188 43 49 293 26 54 
Transportation exp- 689,395 637 ,062 133,394 112,337 418i 48° ‘976 7,955 8,689 16, 409 13,362 3,535 2,747 
eee t eee eee ee [case apepep + menene . cumminnl .. meaeen cane ian cae 
Total, incl. other. | "1,355,172 1.270.076 _ 247,365 213.238; 103,927 _ “i165, 885 _—-17,476 __—*14,300 72,901 49,939 18,955 10,923 
Net from railroad - - - - 721,631 646,169 80,786 64,621| 17,460 24,070 1,589 825 75,950 70,109 16,162 15,385 
Taxes accrued ------- 103,802 101,541 18,513 17,220 | 4,415 3.871 665 635 g ,00 , d 
Uncollectible rwy. rev. 25 7 Reenereteca cs ene. aaa: aie ee ke nigen | meena -di 
Net remaining ----- 617,803 544,621 62,270 47 400} «13,044 ~~ 20,199 924 190; 69,950 64,109 15,162 14,385 
Aver. miles of r'd oper. | (See also on page 32) 468 AGS | 103 103 8 


EARNINGS. 


Freight revenue______ 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Ex 
aint. of equipm’t_ 


Traffic expenses___ 


Transportation exp-_ 


Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-_-_-_ 
Taxes accrued 


Uncollectible rwy. rev. 


Net remaining_____ 


Aver. miles of r’d oper. | 


EARNINGS. 


Freight revenue__---_-_- 
Passenger revenue--.- | 
incl. other rev. | 
Expenses—Maint.way | 


Tot., 


Maint. of equipm’t_ 
Traffic expenses_-__ 
Transportation exp_ 


Net from railroad__-_- 
Taxes accrued 





EARNINGS, 






Freight revenue_____- 
Passenger revenue-_-_- 


Tot., incl. other rev. 
penses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses_-_- 
fransportation exp_ 
lransp. for inv.—Cr 


Total, incl. other- 
Net from railroad_-__- 


Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining____- 
Aver. miles of r'd oper, 











nses— Maint. way 


Transp. for inv.—Cr 
Total, incl. other_ 


Uncollectible rwy. rev. 


Net remaining -_---- 
Aver. miles of r'd oper. | 








St Louis Southwestern 











-Six Mos. to Dec. 31- ——— of January— 
1916. 1915. 1917 1916. 
3,853.686 3,069,469 774.7 497,578 

940,990 709,892 __148, 393 __ 106,111 
5,063,740 4,023,992 966,382 644,217 
462,726 294397 62,149 49°¢ 

789.651 596,184 132,991 108,614 
185,689 163.790 34/857 31,237 
1,118.877 944,798 213, 356 172,415 
__2.790 _ _— 3.205 i108 84 
2.722.761 2,167,312 _475, sy _ 390. 865 
2,340,979 ~1856.679 490.874 253.351 
209 ,464 9.782 34,068 29, a 3 | 
1,066 “16 eZ ie 
“2.130.447 1.675.209 456. 742 oo |" 
43 943 | 
St Louis i 
|—Six Mos. to Dec. 31—- —Monih of January— | 
| 1916 1915. 1917 1916. 
$ $ 
278.017 220,205 ~ 50.389 ~~ 42.687| 
24,517 24,734 4,591 3,377 
27,627 15,785 5,264 2,776 
29 1,203 235 191 
190. 537 127,941 42,605 24,745 
| __ 257,533 _ 183: 261 54,812 32,917] _ 
20,483 37,088 —4,423 — 9,770 
3,529 3,535 800 800 
| 16,954 F407 ~ —5.223 ~~ 8,970 
) 


Salt Lake Garfield & Western 





'-St Louis Southwestern System- 





























St Louis Fouth weetern ay of Texas Total Company 
~—Six Mos. to Dec. 31— —Month of 5 -—Six Mos. to Dec. 31- — on of January— 
1916. 1915. 1917. 16. 1916. 1915. 1916. 
1,984,941 1,582,399 310,775 OAL 399! 5,838,627 ‘ 651,868 1,082,538 738,977 
_ 653,475 512,283 88:861 68,155 1°594.465 222,175 237 ,083 174,266 
2,842,718 2,256,785 432,577 337,380] 7,906,458 5550777 1,398,959 981,597 
396, 250 "336,883 66,983 59,680 858,985 631,28 129,132 199,640 
570,614 463,861 93 ,384 82,732| 1,360,265 1,060,045 226,375 191,346 
83 fre] 79,051 14,755 14,61 269,07 242,841 49,612 45,847 
985.953 872,622 189,370 159,935! 2,104,830 1,817,420 402,726 532,350 
K 5,969 _ 58,346 297 1,641 8,759 61,551 405  _—s1,725 
_2,161,332 1,805,261 385,441 335,135) 4,884,093 3,972,573 __ 860,948 _ 726,000 
~ 681,386 ~ 451,524 ~—«-47,136 -2,245| 3,022,365 2,308,203 538,010 255,596 
97,150 110,094 17,410 16,787 06,614 ~ 289,876 51,478 46,634 
OT ee eee eee eee 
~~583,979 340,837 29,667 —14,549| 2,714,426 2,016,046 486,409 208,920 
810 810| (See also on page 32) 1,753 1,753 


St Louis Troy & Eastern 
—Six Mos. to Dec. 











1916. 1915. 1917. 1916. 
$ $ $ 
242,434 164,069 46,889 41,215 
244 406 "166,494 46,940 41,055 
13,071 15,622 2'605 1;109 
58,998 46.784 91157 7'473 
2'811 900 462 303 
31.329 23.288 6,162 5,381 
__ 115,894 — 98,737 _ 79,904 ___ 18,046] __ 
ee Sj amar By sy 27,035 23209) 
10,446 6,544 1.879 1,198 
118,065 61,213 35.156 22,010 
5 25 


San Antonio & Aransas Pass 


31- —Month of “er 

















St Paul Bridge & Terminal 
~Six Mos. to Dec. 31— —Month of January— 
1916. 








915. 1917. 1916. 

$ 3 
—762.900 ~ 154.844 ~ 23.474 ~ 25.080 
21.277 18,016 5,351 3,246 
il; 548 9,740 2.358 2,075 
66,093 56,196 13.683 10.608 
Cr17 oa: Se See 
103,552 88,269 22,362 —_—:16,568 
59.347 66,575 °° °#&«31,111 9,412 
9,337 9,001 1,298 1,453 
50,009 57.573 —187 7,959 


San Antonio Uvalde & Gulf 



































-Six Mos. to Dec. 31- —Month of January—|-—Six Mos. to Dec. 31—- —Month of January—|—Six Mos. to Dec. 31- —-Month of January— 
1916. 1915. 1937. v 1916. 1916. 19 O15. 1917 i 19 6. 1016. 1915. 1987. 1916. 

17,864 13,908 2,831 2,269| 1,806,386 1,600,751 200,660 172,584 219,797 178,995 40,631 22,644 
_ ae .. oan 136| 618,468 "650.929 73,725 __70,117 103,113 76,507 19,169 11,889 
~~ 73,400 86,234 3,196  _2,416| 2,573,707 2,294,834 300,893 264,578 359,682 281,850 65,116 39,022 
1,930 2,920 521 357 376,716 397,428 79,624 69,357 49,50 73 10,787 3,622 
4'805 5,347 1,234 1 059 323:145 339.189 55.891 54,15 53 42,519 33,802 7,458 4,807 
779 2,080 38 39,942 39,157 6.898 6,7 11,639 10,707 2,673 1,748 
14,714 16,477 843 1,318 950,604 902,439 156,302 141 683 147,281 132,196 23 556 19°160 
cee eee) ee | Cr2,102 Cr615 —_Cri,330 Cri87 Bsidegas ext nine aa Pigs A ci Rey Hey 
25,230 31,323 3,148 3,393| 1,765,743 1,750,084 311,716 284,275, 274,047 238,706 48,243 32,879 
48,170 54,911 47 —976| 807.963 544,749 —10,823  —19,696 85,634 43,143 16,873 6,143 
1,288 2,264 325 383 100,979 114:104 15,000 15,000 9,106 11,416 1,700 2,013 

243 Spy 49 109 252 1 46|__—s_—85 eR 6. 
46,638 52,591 —277 —1,410 706,875 430,393 —25,825 —34,743| 76,492 31,723 15,173 4,104 
1 1 726 724 31 316 
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RAILWAY EARNINGS 








[Vou. 104. 

















EARNINGS. 


Freight revenue_____- 
Passenger revenue. .- 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _--- 


‘Taxes accrued 
Uncollectible rwy. rev. 


Net remaining --_--- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-__--- 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_--_- 


‘Taxes accrued 
Uncollectible rwy. rev 


Net remaining- ---_- 
Aver. miles of r’doper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue--- 


Tot., incl. other rev. 
Eupe enses—Maint. way 

aint. of equipm’t_ 
Traffic expenses-___ 

Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _-__- 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue_-_. 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm't_ 
Traffic expenses_-_- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _--- 


Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 
Freight revenue. ____- 
Passenger revenue. 


Tot., incl. other rev. 
xpenses— Maint. way 
Maint. of equips t. 


eens 
ransportation 
Transp. for inv. xp. 
Total, incl. other_ 
Ket from | reticond ee 





ro Pe | 


Net remainin 
ver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_____- 
assenger revenue-._- 


Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t_ 
Traffic expenses-_-_ 
‘Transportation ex p- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_-___ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining wanna 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue_-__.-_-. 
Passenger revenue..- 


Tot., incl. other rev. 
Wala of equips 
re) uipm't_ 
Traffic expenses 


Transportacion ex 
Transp. for inv. =p. 
Total, incl. other_ 


wes from railroad ---_-_ 
ed 


San Diego & Southeastern 





San Joaquin & Eastern 
-—Six Mos. to Dec. 31- —Month of — 


Bandy Valley & Elkhorn 
-Six Mos. to Dec. 31- —Month of = 















































Savannah & Northwestern 
—Six Mos. to Dec. 31- —Month of January— 








Seaboard Air Line 
Inc. Carolina Atlantic & Western 


-—Six Mos. to Dec. 31- —Month of January— 

1916. 1915. 1917. ‘ 1916. 1916. 1915. 1917. 1916. 1915. 1917. 1 
. 395 61,072 11,504 14,175 312| 143,588 140,187 24,597 21,631 
13:07 711933 bor ———7766| ‘11,081 6.835 596 340|_:17,566 14,498 2'577 2.269 
1,714 144,194 11,314 13,800 74,322 19,924 14,957 $92| 167,151 158,711 27,852 24,603 
OOno4 | 251845 1/386 6.164 19.572 17,133 3296 2,482 23, ‘ 1695 1;791 
28,016 2 3,524 2/429 4,333 9,393 7.994 1,478 1,316 61,791 56,228 13,752 = 10,131 
3,41 6,623 850 1249 3.451 3.517 603 38 7 292 133 53 
27.876 65,748 5,970 9293 17,442 13,533 3,549 1,714 37,251 26,938 6,046 5,703 
Cr549 ‘Cra7 Cr337 Cr32 nah a usene _conees _ _cansse| senses “mesese —_ Sieuee en eee 
__79,657 —_ 143,696 11,976 23,532 53,295 45,772 351 6,264| 127,597 98.497 25,282 18,112 
— le —661  —9.732 1,027 —25,847 5,605 —5,371 39,553 60,214 2,569 6.490 
304 9,400 1213 sso; 007 7246 167 1/207 9°519 8,102 2°185 1350 
81 en tt ee 2 oe acess nN |, 
35.318 ~ —9,003 ~ 1.875 ~—11.316|~ 20.019 33.094 5,437  —6,579 30,034 52,111 383 5,139 
68 75 5 55 31 30 


Seattle Port Angeles & Western 
—Six Mos. to Dec. 31—- —Month of January— 
1916. 1915. : 1916. 



































































































































Spokane International 
—Six Mos. to Dec. 31—- —Month of January— 
1916. 1916. 























Spokane Portland 
Spokane Poctiand & Seattle 


1916. 1915. 1917. 1916 ~Six Mos. to Dec. 31—- —Month of January— 1917 
‘ ‘ none 1915, 18M 473 1402680| 138 863 115,953 + 764 0.316 
9. 095 59,928 9,580 9,407| 9,086,374 7,856 422 ,68 33 ,86: 5,§ F 
31263 24.267 317 3°211| 2°765.470 21448,922 '594,498 502.979] __—-29.90 3.329 3.660 __ "816 
148,436 93,583 31,258 14.297 |13,141,577 11,451,878 2,569,166 2,144,800} 166, 043 119,283 4,769 11,133 
29,051 19,465 59 2'906| 1.551.447 1.414.653 "252,713 248,567 18,64 8,100 1,890 "34 
22'628 18,301 7,027 2'790| 2:072:479 1,663,682 396,530 300,716 12, 638 11,617 1,471 1,831 
5,807 4,018 1,823 548| 481,582 . 399,708 o88:910 72: 726 a. 926 94338 F 232 FA 127 
58,5 j 89: 12 3,873,78: 917.6: 7 j t, : 
ae 6.412 ao et a Ri tere HT ree OM 
~ 127,266 101,230 29,719 15,818| 8,835,726 7,778,392 1,735,114 1,440,315 77175 52,004 _ 9,167 7,768 
~~ 21,169 —7,646 1,538 ~ —1,520| 4,305,850 3,673,483 834,051 704,484 88,867 67,279 —4,398 3,364 
4,800 5/300 800 800| 617.641 | 577.775 102.489 96.280 15,403 3,000 2,200 500 
meta 192 PON eS hips 7,251 2,627 670 1,084 n=-2-- eiaiiasiabie ~ seat apr 
~ 16,369 —13,139 738  —2,320| 3,680,957 3,093,080 * TEE-BOt ~~ 607,119 73,464 64,279 —6,598 2,864 
144 10 461 3,449 62 24 
Sewell Valle Sheffield & “eaten Sierra Railway of California 
—Six Mos. to Dec. ial —Month of January— |-Six Mos. to Dec. 31- — of January—|-—Six Mos. to Dec. 31- —Month of January-— 
1916. 1915 1917. 1916 1916. 1915. 1917. 1916. 1916. 1915. 1917. 1916. 
$ $ $ $ & ro a 
¢ 3.778 0,612 5, 498 "8,929 8,162 185,575 137,608 26,305 14,126 
svz---=eneze 1908 G78) | IT RADT 807 _—_—siaaa| 277135 2:880_ 404 BAD 
596 TAG 52,247 64,792 10,796 10,056 222,777 179,771 32,286 20,805 
Ger. orn nn 900| 12/543 TL071 1/485 1:306| 33.574 31.577 5.977 3,399 
ede.” Smears 776 549 4.807 7.51 555 1.056 18,266 13,527 3,241 2,655 
Sikes.” swiciabinas 123 47 936 653 151 157 2,386 2,158 33 3 
Piet patos 2,559 1,887 16,603 19,353 2,209 3.110 38,726 35,026 6,937 5,811 
078 8880 | 41.829 42.147 5.987 —_6,007|#" 101,026 89,287 _—*:18,250 _ 13.260 
act 520 é (0.407 22,644 4,808 4,.048| 121,750 484 14,035 7,545 
5a sar a raaams $350 $92), 3001 EIR ssoxccae am 2 81512 10/310 1500 914 
cok Petameaomeecr ecaneaea 3.220 ~~ 3.671| 7.406 ~ 20,080 4,808 4,048 113,237 80,173 12,535 6.630 
40 
Sligo & Eastern South Buffalo South Georgia 
-—Six Mos. to De oi —Month of January— |-Six Mos. to Dec. 31—- —Month of January—|\-—Six Mos. to Dec. 31— —Month of January— 
1916. 191! 1917. 1916. 1916. 1915. 1917. 1916. 1916. 1915. 1917. 1916. 
$ $. $ $ S 
> <A Sc ae 7,3 2,079 a4 709 212,210 42,300 41,055 78,655 68,436 12,257 10,325 
EY ic arta ‘a a a. oes saree 28418 25,169 4.178 4°790 
ae ro 380 12,149| 466,123 395,099 97 508 74,521 117,745 102,043 18,513 17,656 
css mnkie ets "364 1/868 53,268 48.476 $'833 “7'993 24,607 22,151 3,674 127 
ica “Mie eae 1,274 3,309 52 1323 46,354 11.235 11,068 12.686 12.537 2,286 :198 
Sedian'- | Jeoeaall 9 931 1,109 222 96 1,554 1,922 170 265 
Mite “Sipomae 2,228 2, 132 213,069 168,700 46,815 36,895 31,609 29,016 5,523 6,082 
seeace’ co ceneeat Ce. ell ee ee 68,831 —_57,306|_ 78,028 73,078 __12,91% 14,056 
~----- meee 3,573 4,507| 136,324 113,228 28,536 17,215 39,717 28,964 5,598 3,600 
te. eee 64 Oe eetida 6.266 2200 1/500 5 4,800 917 800 
Peg Toncaee 3.500 ~ -4,765| 108.180 ~ 106,962 26. 336 15,715| 34,119 24,128 4,681 2,794 
3 27 36 8 81 





& Seattle System 


Oregon Trunk 
















































































Sunset Railway 
~*% Mos. to Dec. 31— —Month of ba gaa 





Susquehanna & New York 
—Six Mos. to Dec. 31—- —Month of January— 
1916. 1916. 


1915. 1917. —— Mos. o Dec. 31— —Month of January—j|-Six Mos. to Dec. 31- reMonth of January— 
~ $ $ $ 916. 1915. 1917 1916. 1916. 1915. 1917 1916. 
410,051 282,682 43,941 36,088| 1, 851 ‘473 1.567.429 323,671 200,324) 116,780 76,730 26,908 8,864 
95,310 77,026 12,692 9'957| ‘817.815  ‘864:473 113.891 68,722 49,939 35,072 7,519 4,177 
524 668 378,107 59,158 48, 798 2,910,415 2,667,602 466,881  300,936| 181,420 122,477 35,935 14,886 
72,4 49,838 9% 8.607| 311,911 241.174 34.054 33,785 37,472 13,375 5,264 2/284 
32, 198 31,048 6,558 3 187 57.915 207.09 43.377 35.774 10,598 6,465 1,744 1,031 
13,154 13,510 2,374 071 52,829 49,115 8.052 7.632 4,339 2,818 769 494 
133}373 122/121 22,138 20° 633 643.532 561,027 106.898 92,059 53,289 37,409 9,850 6,186 
a Sh a) <P aH Cr6.280 Cr2.915 Cr129 Cr379 Cr122 Cr938 ie Cr407 
271,538 236,033 44,527 40,522} 1,376,949 1,153,201 210,302 186,506 118,726 65,540 20,143 11,252 
~~ 253,129 142,073 14,630 8,275| 1,533,466 1,514,401 256,578 114,430 62,694 56,937 15,792 3,634 
15,220 18,083 3,003 3:419| ‘'344:670  °'320/400 57,445 53,400 32,870 30,000 5,472 5,000 
; | Po rea: 495 584 85 | ce __19 10 
~ 235,934 123,982 11,626 4,856| 1,188,301 1,193,416 199,048 60,897 29,823 26,918 10.309 —1,374 
163 163 554 554 56 156 
Stanley Merrill & Phillips Sugar Land Sumpter Voller 
—Six Mos. to Dec. 31—- —Month of January—}|-—Six Mos. to Dec. 31- —Month of January—|-—Six Mos. to Dec. 31— —Month of January— 
1916. 1915. 1917. 1916. 1916. 1915. 1917. 1 16. 1916. 1915. 1917. 1916. 
25,918 20, 264 16,856 17,926 83,510 85,378 6,941 10,411 152,700 151,186 19,942 19,474 
7,345 6,725 1,323 1.014 77% 1,296 115 82 23,797 23,265 3,505 2,433 
34,920 39,006 18,408 19, 417 85,029 92,482 7,216 11,988| 187,640 186,571 25,088 24,077 
14.855 13,375 1.05 11,221 11.997 3,151 1,889 41,677 32,275 3.489 3,429 
9,028 12,341 6,231 2 35D 6,501 4,629 642 654 '410 17.763 2.637 : 
839 1,232 156 186 3,268 2,208 526 27 94 1,336 163 
14,414 15,066 5,890 5,344 14,647 10,469 1,758 2,250 54,091 56,236 9,411 11,078 
42.328 44.104 13,693 __9.402| 45,757 43,515 7,130 —7.411| 120,932 113,073 17.160 18,375 
—7,405 —15,097 4,715 10,014|" «39,272 ~—~S—«S:'8, 9667 86 4,576| 66,707 73,498 7,927 5,701 
1,185 1,199 197 197 1,447 1.989 342 331 4,9 ,200 9 850 
—8,591 —-16,296 4,517 9,817 37,824 46,978 —256 4,245| 61,772 68,298 7,027 4,850 
5 51 39 32 80 


Tampa & Gulf Coast 
—Six Mos. to Dec. 31— —Month of a 














916. 1915. 1917. 1915. 1917. 1916. 1915. 1917. 

it 691 131 920 36 149 38 616 148 503 135 746 3B 285 to 897 30 493 iy 862 is 003 
7,063 9,656 1/878 1,463 15,781 16.881 2'286 15.379 22'003 19,165 5,062 4,059 
190,221 151,213 29,460 30,398 165,430 143,950 642 91° 8,704 82,497 23,519 18,752 
16,505 0,39 3f 2,403 x 32,113 ett 73625 13.416 13,089 2,788 2,249 

14,615 21,747 1,590 2,377 33,909 31,044 5,814 5,762 12,275 7,821 1,896 

277 289 56 7,033 4,109 1,015 816 92 1,179 247 

61.669 48,147 9,359 7,892 66,884 46,188 13,808 7,968 39,054 28,136 8,049 
BU) eh ae cise 

96,855 94,133 13,959 139,204 117,029 25,929 19,012 73,398 57,218 14,207 














26,920 








45,758 














25,625 








15,624 






















MaR., 1917.] 
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EARNINGS. 


Freight revenue______ 


Passenger revenue___ 
Tot., incl. other rev. 
E nses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp _ 
Transp. for inv.—Cr 

Total, incl. other_ 


Net from railroad ____ 
‘Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining ea tees, 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue-___ 
Tot., incl. other rev. 
Expenses— Maint. .Way 
int. of equipm’t_ 
Traffic expenses ___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


Net remaining Se tea, 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-___-_-_ 
Passenger revenue_-_-_ 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses_-. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-__-_ 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining as 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-____ 
Passenger revenue_-_-_ 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp- 
Transp. for inv.—-Cr 


‘Total, incl. other— 
Net from railroad_-_-- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue_-_- 
Tot., incl. other rev. 
Ex nses—M aint way 
aint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad __--_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_-_-_-_~_ 
Aver. miles of r’d oper. 


EARNINGS. 


Freignt revenue____-- 
Passenger revenue--_-— 


eet: incl. other rev. 
nses— Maint. way 
aint. of equipm’t_ 
Traffic expenses__- 
Transportation exp_ 
Trarsp. for inv.—Cr 


Total, incl. other_ 
Bos from railroad_-_-__ 


Taxes accrued 
Gmcollectibie rey. rev. 


Net remaining_-____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_--.- 
Passenger revenue... 


Tot., inel. other rev. 
E Maint.way 
aint. of equipm’t— 
I'raffic expenses_-__ 
lransportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad-__--_- 


Taxes accrued_____-_- 
Uncollectible rwy. rev. 


Net remaining___.. 
Aver. miles of r'd oper. 


= sn 





Tampa Northern 
-—Six Mos. to Dec. 31—- —Month of January— 


Tennessee Alabama & Georgia 
—Six Mos. to Dec. 31— —Month of ns 


Tennessee & North Carolina 
—Six Mos. to Dec. 31- —Month of aero 




















Tennessee Central 
-Six Mos. to Dec. 31- a of January— 
1916. 1917 1916. 


—— Terminal Railroad Associ 
Terminal Railroad Association of St Louis 























Texas & Pacific 











1915. 1 —Six Mos. to Dec. 31- —Month of January— 
$ $° $ 1916. 1915. 1917. 1916. 
629,363 564,181 104,911 MET | Surtees | etieen ued sean 
221,256 203,441 30,045 26,017 2,444 1,393 420 267 
904,151 815,867 146,069 119,437} 1,522,256 1,469,833 275,152 267,961 
136,91 170,340 28,519 5,072 166,706 52,87 29,384 32,58 
120,981 106,260 1,598 19,075 107 ,523 79,894 19,045 18,17 
34,623 34,36 5,590 85 5,367 39 : 85 
310,263 299,124 52,757 49,309 449,880 464,697 92'528 102,551 
== |} tian» | ian weeetinin —- Laeeebeee 
642 822 650,325 115,135 105,739 750,943 734,315 144,996 157 ,605 
261.328 165,541 30,934 13,.697| 771,313 735,517 130,156 110,355 
28,971 28,340 4,800 4,681 205,025 153,455 29,333 34,345 
181 gee ere 25 743 9 ae eed 
232,175 136,750 26,134 8,990| 565,544 582,053 100,796 76,010 
294 293 36 3 
Texas & Pajcific System 





Weatherford Min Wells & North Western 























Texas Mexican 





-—Six Mos. to Dec. 31— —Month of January— 
1916. 1 1917. 1916. 





-Six Mos. to Dec. 31- =Month of January— |-—Six Mos. to Dec — —Monih of January— 
1916. 1915. 1917 1916. 1916. 1915. 1917. 16. 
8,028, el 7,057,718 1, DOL. 608 1, 1} 954 38,51 37,983 5,382 4,804 
3 ,€29 2'307.611 432,815 325,773 28,187 26,536 3,396 3,311 
11,787 a 10,086,170 1, aE 925 TEES'O1D 72,578 71,216 9,592 9,029 
1,218.55 1,128,339 02:731 45,880 4,92 16,269 2,257 2,012 
1,603,660 1, af eed 174,169 218,311 5,443 3,382 945 870 

239 ,003 226,010 39 ,852 39,061 988 869 164 252 
4,057,185 3,751,028 806 320 648,159 25,171 21,930 3,613 3,065 
Cr14.937 Cr10,803 Cr5,021 Cri ,224 1 Re ee ney ae 
7,488,979 6,931,927 1,290,649 1,129,418 50,736 46,488 7,620 6,786 
4,298,991 3,154,243 566,276 429,500 21,841 24,728 1,972 2,243 

525,286 501,638 80,000 68,700 3,800 3,953 850 658 

‘ 2,439 435 __211}__------ ___---~--~ ___------ ___=--==- 
3,769,628 2,650,166 485,840 360,589 18,041 20,775 1,122 1,584 
1,944 1,944 41 41 


Texas Midland 
—Six Mos. to Dec. 31— —Month of January— 
1917. 1916. 




















1916. 1915. 1917. 1916. 1916. 1915. 1917. d 1916. 1915. 1947. 
38,138 38,648 7,583 8,611] 42,781 25,007 7,022 7,085| 37,946 54,277 8,412 8,348 
9/121 9/321 11464 1:415| 11.694 11.237 1/576 1646] 11'448 18/197 1336 2'535 
54.225 53.378 ~ 10,368 ~ 10,915| 60,808 42,526 9,613 ~10,201|~ 52,701 75.515 10,040 11,341 
11.226 1346 "307 2'430| 26/013 24.468 4,452 4'440| 11261 7'926 990 1:432 
11/369 06 11447 4.427 11/648 6'930 1561 1:024 "85 '952 299 1/294 
128 . Fscmee 3'689 2'84 45 45 7 46 7 

20,887 21,650 3,458 3,647} 24'090  19°135 4,562 3,952] 13,695 17,742 2,160 2,679 
46.995 ~ 54.419 7,287 11,031 |~75,582 ~~ ~57.556 ~~ 12.391 ~~~10.546|~ 35.522 ~~ 36.850 — 4,300 ~~ 6,882 
7.229 ~ 1.040 3.081 —116| 14,774 15,029 2.778 —345| 17,178 38,664 5.650 4,458 

11844 "11,070 1'974 1,974 4'622 4:323 1/059 706 2'779 2'623 47 47 
—4.656  —12.111 1.107 ~ —2.090|  —19.397 —19.353  —3,.837  —1.052| 14.399 36.041 5.175 3,988 
62 6 98 9 37 37 


ation of St Louis System-——————_ 
St Louis Merchants Bridge & Terminal 














—Six Mos. to Dec. 31— —Month of January— 
1916. 1915. 1917. 1916. 
~ 2,683 ~ 1,292 ~~ "622 ~~" 286 
1,373,274 1,066,019 239,914 205,636 
13,709 132,486 39,558 27,216 
96,241 44,440 16,133 11,362 
4,945 4,68) 1,030 77 
590,245 468 ,360 126/136 96,892 
948,857 ~~ 690,962 — 190.131 141,893 
424,417 375,057 49,783 63,742 
’ otf 7 ee 8,220 








370,575 317,002 42,210 Be 55,522 


Texas City Terminal 
-Six Mos. to [= 31— —Month of von 




















1916. 915. 1917. 

$ & $ 
~ 3,900 ~ 7,659 ~~" 457 ~ 1,493 
72.196 108,691 ~ 10.489 ~~ 13.709 
15645 «10/842 3°467 1,403 
$°150 8'448 1'208 962 
3853 11243 402 259 
21'508 29092 3,040 4,177 
55,058 62.677 ~ 9,311 ~~ 8,052 
17,137 ~ 46.014 L178 8.657 
5'331 5.664 786 801 
11,806 40.349 391 4,856 


Texas Oklahoma & Eastern 
-Six Mos. to Dec. 31—- —Month of romuert— 




















1915. 


1917. 


Texas Southeastern 
—Six Mos. to Dec. 31—- —Month of January— 
1916. 1916. 


Tionesta Valley 
—Six Mos. to Dec. 31—- —Month of Jopuese— 
1916. 1915. 1917. 1916. 


915. 1 1916. 1915. 1916. 1915. 1917. 
141 pr 118 329 By 797 * 874 ost 829 295 569 a 213 A 080 4, 890 A 709 3 070 $ 614 
114 62,142 "5,555 6,736 89.062 "34 11,967 10,405 13911 10334 2'29 1'827 
508: 998 199,474 29,530 27,681 405,568 322,382 57 ,392 45,546 95,194 146,776 nant 9,985 
42,601 38,910 7,576 7,196 70,270 0,44 14,097 18,093 14,239 9'802 5,205 1,067 
2,288 .261 444 199 45,273 37,118 8,340 577 8,284 14,568 1,986 948 
5,304 ,684 918 833 87 ,637 1,392 1,469 1,444 1,175 232 198 
85,398 77,289 14.079 11,827 116,402 101,330 18,932 17,125 15,834 29,084 2,920 2,070 
a ee es TOY onnene an hea aati tas tina onacse women e es ae re es ry ye LF cee nite 
146,966 136,838 25,129 21 413 256,266 222,950 45,680 46,951 51,776 105,982 12,427 5,415 
56,032 62,635 4,400 6,267} 149,301 99,431 11,711 = —1,405 43,418 40,793 3,943 4,569 
=3.506 0.0% 1.758 1,971 23,711 12,000 2,000 ,50! 3,029 1,180 2 196 
33,460 53,569 2,647 4,296 125,590 87,431 9,711 —3,905 40,389 39,612 3,691 4,373 
161 161 12 12 2 24 


Toledo-Detroit 
—Six Mos. to Dec. 31—- —Month of January— 
1916. o- 1917. 1916. 





























—Six Mos. to Dec. 
1916. 





Toledo St Louis & Western 
31— —Month of a 


Toledo Terminal 
—Six Mos. to Dec. 31—- —Month of January— 
1916. 1916. 




















$ $ $ $ $ $ . $ . $ 
51.597 71,791 9,207 12,655} 130,397 107,157 24,680 16,784] 90,075 _----- 25,673 Operations 
1/195 3.725 199 5 5155 «4,913 876 774 Serer 540 began 
53.473 77.100 9,580 — 13,380|~ 136,656 113,131 25,730 17,711] 96,518 ------ 26,787 May 1 
3°511 17022 1709  21461| 24'842 19.789 3,892 21334 a: oe 1:626 1916 
10;666 69 1,731 31078| 16.985  12:193 31307 21248 > rower L171 
710 64 160 10 1:76 4 30 192 oe 3 pete 304 

18,302 20,926 3,221 3,982|  52'381  38:432 10,280 7.278} 251983 "22227 7,889 
45,786 55.118 — 7,369 —9,930| 101,348 75,173 __ 18,620 __12,626|—_ 43,230 ___..... 11,342 

7 21, 2,210  3,450|~ 35,307 37,957 7,101 a. ae... 15,444 

1/350 1/197 85 19 6.300 2/000 500 500 yp Mae 40 

6.336 20,784 2.125 3,258 29,007 35,957 6,601 4.584 we lenaes 15,044 - 


Tonopah & Goldfield 
“ts em. to Dec. 31~ —Month of January— 





























Tonopah & Tidewater 
“oR - to Dec. 31— —Month of oa 





Tooele Valley 
-Six Mos. to Dec. 31- hak nae | of January— 
1917. 1916. 

















1915. 1917. 1915. 1917. 1915. 1917. 1916. 
$ $ $ $ $ $ $ $ 

2.679.587 2.492.667 464.699 405,758) ------ ------ 0 wnnene ot rre 246,113 279,520 35,327 39,547 
279,353 203,427 32,456 26,27 mbes iain wan--- __------| 41,286 46,071 170 5,348 
3,110,255 2,794,632 — 521,306 ~ 459,250| 276,220 261,031 43,527 37,065) 321,906 349,480 78; 439 50,181 
461,286 363,243 81,431 42,253} Cr3,993 11,316 726 Crit 36,44 35,973 4,630 4,621 
435,859 425,042 91,351 60,90 27,337 23,637 5,307 3,884 42,464 38,211 6,594 7,585 
100,102 97,292 20,719 17,106 878 53 137 10,773 10,81! 1,747 2,126 
988,087 $85,378 184,329 170/540] 106,095 74,881 26,239 13,860 78,222 74,367 13,492 14,707 
Cr10,495 —— Cri54 7853 begin aneeke  eeaeee ssecce|  mnsese _wocses  wecace nesaae 
2.031.545 —1,822,632 — 387,332 _ 208,071} 138,344 116,543 34,088 ___19,064)_185,035 __179,123 28 857 31,840 
1,078,709 972,000 "133-974 ~~ 161,278| 137,876 144,488 9.439 18,001{}~ 136,870 170,356 17.581 18,341 
123.916 107,41 19,000 ; 17,737 18,224 3,456 2,840 20.691 18,481 3,979 3,438 
~ 954,342 864,458 114,974 143,878} 120,138 126,264 5,982 15,161| 116,174 151,873 13,516 14,902 
450 450 31 31 113 113 


Tremont & Gulf 
~t J Mos. to Dec. 31— —-Month of Jopyery— 









































M 1915. 1917. 1916. 1916. 1915. | 916. 1915. 1917. 1916. 
231,560 163,971 40,780 27.575 58,555 53,639 8,201 7 834 126.613 134,624 29,069 20,958 
24,673 20,848 3,432 90 18,924 16 667 3,075 3,068 9,626 1,399 1,686 
268,210 196,514 46,010 31,450 125, 877 109,631 21,945 17,377 at 87 152,473 31,090 23,735 
27,051 26,030 ,003 7,347 6.6 6,861 ,103 699 24.905 3,08 3,527 3.933 
19,947 18,018 3,745 ,076 19, R39 17.069 4,964 4,572 32.434 23,310 157 c 
11,578 11,953 950 1,895 173 1,072 228 97 2,998 2,268 42 
38,580 34,989 120 418 49° '893 46,752 9,902 9, 598 28,815 29:071 5,687 5,558 
ecineicadide r Se ys Ph AER ES onuvue one-ce ovens oogwme Ginn enn estianliddies 
108,951 101,311 17,608 21,456 80,399 74,739 16,740 15,486] «94,555 92,775 16,865 14,694 
159,259 95,203 28 402 9,993 45,477 34,892 5,205 1,891 46,832 59,698 14,225 9,041 
10,965 10,043 82 1,701 : 1,58 290 235 5, 600 3,600 1,000 600 
148,289 85,160 26.580 8.292 44,237 33,309 4,915 1,6 8 a ,232 56,098 13,225 8,441 
7 
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RAILWAY EARNINGS 





[Vou. 104. 








EARNINGS. 


Freight revenue. -_--_- | 
Passenger revenue-.. | 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses _ -- 
Transportation exp - | 
Transp. fer inv.—Cr 
Total, incl. other - 
Net from railroad _--- 
Taxes accru 
Uncollectible rwy. rev. 
Net remaining 
Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue 
Passenger revenue- -.- | 
Tot., 
Expenses—Maint.way | 
Maint. of equipm't- | 
Traffic expenses _ _ _ 
Transportation exp -_ 
Transp. for inv.—Cr | 


Total, incl. other- | 





Net from railroad_.._ |= 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles ofr’ 


oper, | 


EARNINGS. 


Freight revenue--_---- 
Passenger revenue... 
Tot., incl. other rev. | 
Expenses—Maint.way | 
aint. of equipm't. | 
Traffic expenses__- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGs. 


Freight revenue______ 
Passenger revenue-_- 


Tot., incl. other rey. 
Expenses— Maint. way 
aint. of equipm’t_ 


arent expenses panees #. 
ransportation 
Transp. for inv  % 

Total, inel. other. 
ne frome railroad __~- 


es accru 
Dette rwy. rev. 


Net remainin; 
Aver. miles of r’ 


oper. 


ZAARNINGS. 


Freight revenue-_-_-_-__- 
Passenger revenue.-- 
Tot., incl. other rev. 
pg -way 
aint. of equipm’t_ 
rraffic nea eae 
Transportation 
Transp. for inv. —— 
Total, incl. other— 


ad from railroad. -_-__ 


accrued 
Fiecpent bere rwy. rev. 


Net remain 
Aver. miles of r’ 





EARNINGS. 


Freight revenue___-___ 
Passenger revenne__ 


Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm't_ 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad. -___ 
Taxes accrued 


Uncollectible rwy. rev. 


Net remainin; 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_-_-_-_- 
Passenger revenue. __ 
Ex Tot., incl. gener | rev. 
xpenses—M. way 
Maint. of equipm’t- 
Traffic 


emia ess 
‘fransp. for inv. 
Total, inel. other. 





incl. other rev. | ~ 








Union Ry (of Memphis) 
-Six Mos. to I 

















. . ‘ 

Tucson Cornelia & Gila Bend | Unitah 

|-Six Mos. to Dec. 31—- —Month of January— |-—Six Mos. to Dec. 31—- —Month of January— | 

1916. 1945. 1917. 916. | 916. 1915 5. 1917. 1916. | 

$ ‘ 

$2,671 Operations pee ae | 122,965 if} 119 37,245 23,113 

___ 14,141 _ began _ i one i Ben 786 Age ___ 1,012 | 

111,595 Feb. 20 SRS Se cae | 179,349 193,213 46,892 30,162 

24,219 1916. “Seg eelay pate 39,822 18,074 1,611 2,021 

1,629 1,238 emaal 26,812 20,087 5,409 3,861 

973 Od peer 527 5A7 80 89 | 

17,815 | piel OE 30,322 29,230 7,882 3,142 

49,669 9,414 —_......| 159.958 __119.854 _ 24,209 __20.. 343 | 

"61.025 — i; pear 19,390 73.358 22,683 9,819] 

2,981 we Si eceed 9,378 5,700 1,200 1,526 | 

akan -s tehene, |.’ neeunn 126 _ | oe! |= eee 
58,944 a ree a 9,585 67,060 21,450  8,282| 

a 68 38 | 


Union Stk Yds Co of Omaha (Ltd) | 


Ulster & Delaware 
a to Dec. 31~ —Month of January— 























; cs 1917. 1916. 
247 578 289 ,248 23,921 31,968 
___218,412 _ 204,979 12,241 10,945 
576,412 592,531 51,942 57,879 

70,346 69,918 an 421 

71,979 6}. 220 8,973 ,182 

,850 1,164 936 
243 ,068 209) rit 29'128 28,630 
418,405 — 387.016 40,354 48,714 
~ 158,006 205,514 2,588 9,165 
31,487 21,000 4,000 .500 
58 4360 ote | 
126,460 184,078 —1,411 5,665 
1 128 


United Verde & Pacific 





















































Jec. 31—- — — of January— '\—Six Mos. to Dec. 31—- —Month of January— |-Six Mos. to Dec. 31— —Month of January— 
1916. 1915. 1917. 1916. | 1916. 1915. 1917. 191 | 1916. 1915 5. 1917. 1916. 
$ $ $ ~ $ $ & 
ents. \ pitta ee ee De ae | een |. ceeoeedl | 49,793 38, 442 9,654 5,457 
Crees Pe ee aS TES, oe Te Ie ‘ ams =2----| 20,678 9,080 3,538 224 
64,223 53,407 10,561 8,766, 266,387 229,426 51,265 40,625 | 82,584 53,936 14,798 7,480 
20,817 12,696 3,310 1,381 | 22,977 23.148 3,129 2,141) 313 26,584 1/836 501 
7,536 5,487 2,585 1,057 | 15,905 17.399 1.678 1.988 10,790 8,291 1,876 1,543 
7 79 56 7| ah Ne \589 Bl 0 lkkinee | cueane kaa SO 
20,093 8,718 5,003 1,099 | 97 ,194 8A,598 20,535 eg, 30,355 21,091 6,518 3,052 
__57.673 55,583 12,825 __5,111| 148,646 __ 144,627 __ 28.818 __21,670|__ 54,689 ___59,084 __11,072 7,029 
6,550 17,824 2,063 3.605|~ 117,741 24,709 22.447 18, 955|- 27,895 6.047 3,726 450 
9,123 10,182 1,641 1,697 15,452 20,928 2,625 2,508 | 854 2,312 276 410 
1,426 7.642 ~ 3,904 ~1,968|~ 102.988 63.870 19.822 ~ 16.447 27,040 8,359 3450 40 
18 18 3 3: 26 26 
eee eeresienere eeitinsnetsenenenemnenssitat United States Steel Corporation | — - 
Bessemer & Lake Erie Donora Southern Duluth & Iron Range 
-Six Mos. to Dec. 31— —Month of January—| —Six Mos. to Dec. 31- Month of January— —Six Mos. to Dec. 31— —Month of January— 
1916. 1915. 1917. 1916. 1916. 1915. 1917. 1916. 1916. 1915. 1917. 1916. 
6,208,038 6,140,143 474,303 465,135! : si ea -.----| 4,280,954 3,644,077 68,980 56,259 
__ 218,824 207,862 25,469 ee 255 é erst ee 119,050 23,183 20,184 
6,539,820 6,443,286 519,483 514,715 62,638 61,846 10,041 9,926| 4,550,770 3,873,188 104, 260 87 ,667 
472,975 453,912 58.633 43,527 24,592 4,291 2,423 Cr491 382,749 333,169 5,101 9,856 
1,228,226 992,827 227,207 161,107 35,957 30,472 6,844 6,005 450,105 441,166 68: 262 53,643 
76,609 59,87: 9,656 8,288 é shi PEAT: 10,906 8,156 1,189 1,259 
1,551,560 1,307, 418 200,764 168,! 586 69,860 45,053 12,293 8,236| 1,048,044 848,632 84,789 69,877 
_Cr78,015 Cr51.511 — Cr6,148 — Cri3.77€ <a he peat comune |. Manns CO = nen: Se 
3,400,629 “3-855 600 507 ,482 381.717 137,454 "84,95 Zz 22,635 ___15,460| 2,001,095 1,710,896 211,758 __173,531 
3,139,190 3,587,676 12,000 132,998|~—74.816 33,107 12,593  —5,534| "2,549,674 2,162,291 —107.498 —85,864 
222,845 100,632 19,100 22,005 | 884 924 149 148| "271,219 211,569 5,685 ,27 
= pon en oe ™  seliat aes ees a ae’ 
“2,916,296 3,487,029 —7,104  110,988|~—75.701 24,032 12,743 —5,683| 2,278,020 1,949,634 —113,184 —90,140 
205 204 | 4 3 | 269 28 
Duluth Missabe & Northern Elgin Joliet & Eastern | Lake Terminal 
—Six Mos. to Dec. 31—- —Month of Jamie. | | Six Mos. to Dec. 31— —Month of January— |-—Six Mos. to Dec. 31- — of January— 
1916. 1915. 1917. 1916. 1 116. 1915. 1917. 1916. | 1916. 1915. 1917 91 
$ $ bs $ $ bs) 3 3 3 
9, 082 038 6,368,334 115,126 73, 914| 6, 506. 777 5,869,259 1,096,672 977, | rn Se 
193,815 163,388 31,063 22,665 | 140 72 14 9}; 262 257 40 40 
9,729,480 6,810,206 169,847 ~ 110,208|~7,043.026 6,258,160 1.188.753 1,054.472| 256,071 290,216 29 623 40,545 
747 ,220 559,013 109,728 68,251} 603,136 453,166 99,344 64,362 32,004 56,192 5,901 6,273 
712,284 683,089 105,963 93,712) 1,679,642 1,029,563 311,014 183,488|/ 66,990 49 687 18,103 6,622 
24.921 12,569 3,612 3,083 44,190 39 497 8.769 THI kamen meee  aeace ee 
1 646. 132 994,338 105,031 80, oS | 2,096,020 1,620,722 412.048 337,864) 174,192 132,626 28,205 23,805 
_=----- _------ _ssso-> -----| Cr9,897 Cr424 ____Cr677 NS vais 2 armas Oe na Reb ape 
_3,260,077 2,391,698 — 339,506 _255,142|~4,588,640 3,282,983 849,942 __612,464| 273,870 —_ 239,246 "52,360 36,722 
6,469,403 4,418,508 —169,659 —144,933|~9.444. 385 2,975,176 338,811 442,008 | ~—17,799 50,909 22.737 3,823 
628,531 384,570 88 6 086 | 243,97 222,313 48,040 41,700} 19.434 14,196 3,192 138 
eS ee eee eee : "al ae __ 5 ___------ |__------ ___---~--- ___-- =--- ___=-~--- 
“5,841,271 4,033,937 —177,548 —151,020 | “2,209,996 2,752, 473 “~290,766 400, 308 | ~—87,233 36,773 —25,930 684 
413 399 | 799 9 | 1 10 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
—Six Mos. to Dec. 31- —Month of January—|-gix Mos. to Dec. 31- —Month of Jonuery- _| —Six Mos. to Dec. 31- —Month of January— 
1916. 1915. 1917. 1916. | 1916. 1915. 1917. . | 1916. 1915. 1917 1916. 
$ $ $ 3 $ | $ % 
abe pt re ‘uae es ~ 3,102 ~ 2,208 501 yaa| Redsouss Lessee _saneag nn 
2 50, 460 "173,209 40,475 38,381) 458,384 431,679 65,147 72,432| 210,261 ——“:172,682 15,708 15,532 
8'575 «19968 1'615 1:783| 811605 39/928 8559 5'867| 205523 11.318 2°593 647 
31 649 22,145 5,973 4,216 98,75 70,027 18,647 13,133 32,156 19,551 5,224 4,049 
62.918 76.450 17,000 18.511) 199,635 141.076 ©4819-7903) 72,702 45.080 10.882 7,926 
__143,392 "118,823 ~~ 24.663 — 19,554| 403.686 _ 267.350 75.776 _ 49.940| 125,774 76,898 18.810 __ 14,767 
107,068 54,385 15,811 18,826] 54,607 184,328 —10,028  22,492| 84,486 95,784 —3,102 765 
7,250 3,158 985 740 24,461 32,078 4,361 4,574) 4,350 2,452 400 270 
REE ee TL kee AT 2s = Ae © ------ ------ ~----- meoment A ee 
90, 817 61,226 14,826 18,086 | 20,235 132,250 ~=—14,990 «T7918 ) 80,136 93,33 —3,502 0p 
f 5 132 1 ‘ 


-Six Mos. to Dec 
191 


- 31- 


Union RR (of Pennsylvania) 
—Month of January— 
1917 1916. 




















* Mos. to 





1916. 1 1 
“3.100.223 ~2,903.245 ~~ 383.499 ~~ 375.765 
194/212 ~'295'795 43.492 23922 
671,612 555, '368 133714 99'132 
2'248 63 108 10 
1, 1259, ‘823 967,288 189,500 161,299 
“2,166,760 ~1,777,704 372,705 — 287,875 
~ 933,462 1,125,541 10.793 87,890 
61,301 45.103 7,000 7:000 
~ 872,161 1,080,437 3,793 80.889|~ 
31 30 


Virginia ¢ & Carolina Southern 


Dec. 31—- —Month of January— 
1916. 

















916. 1915. 1917. 
$ bs $ 

54,977 46,673 8,066 8,113 
658 9,704 1,577 1,656 
69,933 61,264 10,371 10,634 
10,729 10,817 2,118 2,248 
3,549 3,932 470 910 
,031 667 138 82 
’ 15,650 2,689 2,829 
36,589 34,080 6,103 6,626 
———— =z — 
33,343 27,183 4,268 4,008 
1,413 1,350 23 250 








31,930 














25,833 


Verde Tunnel & Smelter 


| 
| 
| 
| 
| 
} 


Victoria Fisher & Western 






































|-Six Mos. to Dec. 31— —Month of January—'—-Six Mos. to Dec. 31—- —Month of January— 
1916. 1915. 1917. 1916. 1916. 1915. 1917. 1 H 
$ ‘ : 
i ee melee 20,991 e<nl 72,946 74,585 8,046 11,542 
———eoeien: te wei wor - 8.046 11,542 
gece = $357 "loa Cc a SC of 
ai 5g filed. | 635 E 96: : 
etoile Pastel ag) ee poe = ‘00 845 203 130 
PRR: rae 5,866 21.548 18,628 3,900 3.691 
a ee ae —— |69,369 68,123 — 8.537 — 10,035 
[Riga in RqeeiarraEes >a —_ = = an  Saee —490 1,506 
if a ae Fok. aes 327 5,722 5,399 Je ni 
Pee. ee a et oe 1,062 —490 1,506 
56 56 














Virginia & Truckee Virginia-Carolina 

—Six Mos. to Dec. 31—- —Month of January—|-—Six Mos. to Dec. 31— —Month of January— 

1916. 1915. 1917. 1916 | 1916. 1915. 1917. 1916. 
91,477 83,627 13,494 11,219| 114,229 75,495 18,929 10,480 
33,228 35,874 6.588 3,906 A87 17,120 2.861 _—«2.,447 
136,824 151,233 22,024 18,341 ao. 208 99,579 23,012 ~=«:13,786 
28,290 28.727 3,019 6.981 55,969 21.943 5,240 3,555 
18.323 15.070 2.676 2.403 11,710 4,873 1,972 536 
tsi9 3 194 654 8,508} 31,874 21,870 5,215 3.633 

A 3,19 7,65 3! , 3 5,215 a 
ee ae. ee Se Cr893._— C286 
105,017 117.164 16,301 21 7095 | 106,670 56,056 13,595 9,986 
Sia... 24.000. 6728 -——2ese 33,538 43,522 9.416 3,799 
914 9,899 1.654 1.649 5,613 4,756 920 736 
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RAILWAY EARNINGS 
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EARNINGS. | 
| 


Freight revenue 
Passenger revenue-__ | 
Tot., incl. other rev. 

- -—- mses—M aint. way | 

aint. of equipm’t- | 
Traffic ae | 

ransportation exp 
Transp. for inv. exp. | 

Total, incl. other _ | 


Net from railroad_-_-. | 
Taxes accrued_______| 
Uncollectible rwy. rev. | 


Net remaining --- -- 1] 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____. 
Passenger revenue. _ 
Tot., incl. other rev. | 
E aint.way 
aint. of equipm't_ 

c expenses___ 
Transportation exp- | 
Transp. for inv.—Cr | 

Total, incl. other_|~4 


Net from railroad_-_-_ |~“577 97 
es accrued 


| 


Net remainin 


Aver. miles of r’d oper. | 


EARNINGS. | 
Freight revenue__-__-_- | 


Passenger revenue....| 
Tot., incl. ,oteer rev. | 


Paint 0 Maint. way 
aint. of a t- 
le exp. 
Transp. for inv.—Cr 


Total, incl. other | —_—‘ 3 
et et Lg eamgend actin 


es accru 
Uneollectible rwy.rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__-__._ 
Passenger revenue-_-_- 
Tot., incl. seen rev. 


"Maint. of aint.way 
aint. of oe t. 
aetien s tion exp- 
Transp. for inv.—Cr 


Total, incl. other-. 
Net from on ----| 


Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


EARNINGS. 


Sretahes revenue___._- 
Passenger revenue-.- 
- Tot., incl. ser rev. 
xpenses— nt.way 
Maint. of equipm’t_ 
Traffic 


Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 












Taxes accru 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 












EARNINGS. 


Freight revenue_--.-..- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. -way 

aint. of equipm’t_ 
Traffic expenses -_-- 


Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
ues et frome railroad_-__ 








































































EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
aint. po pn mt. 
equipm 
Traffic 














Transportation 
Transp. for inv. 
Total, incl. other. 
Net from railroad...-. 


Taxes accrued__._.._ 
Uncoliectible rwy. rev. 


Net remainin 
Aver. miles of r’ 



































oper. | 


Net from railroad____ 11,005 
ed 





a 





























-Wabash-Pittsburgh, Terminal System 









































































































Virginian Wabash Wabash Chester & Western 
—Six Mos. to Dec. 31— —Month of January—|-Six Mos. to Dec. 31— —Month of eT ae —Six Mos. to Dec. 31—- —Month of January— 
1916. 195. 1937. 1916. 1936. a 1917. 1916. 1916. 1015. hs if a es 
3,905,319 2,933,692 748,092  589,781| 14,288,538 12,131,760 2,104,976 2,177,751 39,237 42,436 6,218 6,431 
"271712 ~'233'564 36.751 _ 33,083| 3.986.260 3,378,108 ‘544.933 ‘4é 8:501 11,225 _ 12628 2°14 1,87 
4,439,479 3,373,896 823. 964 666 .975/| 19,894,089 16,877,872 2,912,839 2 £593 60,926 63 ,984 9,414 9,812 
421,581  °382,117 4.477 59,555| 2.015.778 2,050,564  '271:579 ~ 278° 15,614 16,595 1,730 3,452 
636,803 593,325 13 434 11} “2051 2,871,941 2, b87 45S 495,599 450/263 9,324 7,855 2,283 2,429 
LoD oGb202 ool SHS 120-784] Situs o6N6r4 1.000782 1.088605) 29.888 an Sahl AP 
0, 70: 10° te ’ ’ , ’ “ ’ ws ’ 6% 9 
__Cr9,984 _Crl4, 579 __Cr1,160 Bites 60,301 __Cri7,084 6,155 11508 ee es ! 
"2,282,806 1,835,774 448,351 — 338,458| 12,763,010 11,638,473 2,203,048 1,981,130 49,794 51,597 8,184 10,339 
“2,156,672 1,538,121 375,613 328,517| 7,131,079 5,239,398 709,791 —-878,153 11,131 12,386 1,229 —526 
203.000 "125/050 34,000 26, 500 626,509 485,072 105,221 90,261 4,634 ,389 941 731 
48 67 2 11) 2. 041 2,851 343 OBE! sahase 2 '\ deca’ cueeee oS 
1,953,624 1,412,554 341,611 ~ 802,005 | € 6,502.528 4,751,474 604,225 ~—787,460 6,497 7,997 288 ~ —1,258 
| (See also on page 32) 512 504 | 2.519 2,519 6 6 


Washington Idaho & Montana 


















































Wabash-Pittsburgh Terminal West Side Belt —Six Mos. to Dec. 31— —Month of January— 
-Six Mos. to Dec. 31- —Month of January— —— Mos. to S) 31—- —Month of January— 1916. 1915. 1917. 1916. 
1916. 1915. 1917. is 916. 915. 1917. 1916. $ . $ 
570,813 418,148 80,25 73,417 337. 767 Bot 104 42,898 53,950 114,673 128,264 20,819 18,499 
56,997 54,688 8,711 8,790 3.369 3.57 612 575 11,952 12,583 1,534 1,407 
678.039 508,916 96.724 88,419} 355,870 328, 624 45,796 55,469| 135 5.127 147,907 23,589 21,425 
114.521 "82586 16,131 10,464 6.89 25.519 4,471 2,927 424 34,10 489 3°90 
94,741 83,544 19,339 13,497 33,571 19 846 8,670 3,379 33 91 26, O28 4,357 4,594 
10,773 11,836 1,786 1,757 6,22: 6,300 1,112 969 "524 445 74 77 
195.253 154.713 37,015 28,523 73,326 63,349 12,893 10,738 34,038 40,249 8,059 7,649 
Seema = = — £2082  -—- senees — ee pune anna A ae a A ta three co 2 SSS r as ae Space Saw e 
oe 463,068 __ 361,156 156 81,027 50,475 165,409 128,573 29,424 20,510} 113,136 _—*106,148 17,732 17,048 
214,971 —147,759—s«15,697 28,973| 190,460 200,051 16,271 34,959} = 21,991 41,758 5,857 4,376 
51,095 45, 000 7,546 7,50 4,305 ,800 530 300 5,843 5,834 928 666 
= == : SRF | —— a a ———— = = —naecemnepnane 
163,876 102,684 8,151 21,473 186,155 198,251 15,741 34,659 16,147 35,923 4,929 3,710 
63 : 22 22 4 4 
Watertown & Sioux Falls Western Allegheny Western Maryland 
|-Six Mos. to Dec. 31—- —Month of January—|-—Six Mos. to Dec. 31— —Month of fon — ae to Dec. 31— —Month of January— 
1916. 1915. 917. 1916. 1916. 1915 1917. 1916. | 1915 1917. 1916. 
110,844 Operations CP is 118,800 118,170 17,850 20,194] 5, 389) 418 4,652,337 884,342 783,364 
39,600 began 5,353 __—----- ial 11,782 10,863 1615 _—-1,684) 600,050 —_—5519,808 71,706 63,784 
~ 160,621 July 1916. 3 Stee | 132,998 "131,480 19,962 22,321| 6,442,950 5,405,337 1,031,965 893,550 
20,984 cae ~~ caanoe 27 692 23,185 4,341 2,869 3 639.836 (115.289 103,35! 
5,645 [a )83=6—-aane 20,351 16,139 3:939 4'046 917,552 859.237 176,765 131,145 
2'053 | i | 952 1,176 133 180 137,118 130,19 20,505 21,288 
52.463 S006. 2a 46 647 43 ,820 9,537 7,553! 1, 990. 552 1 730, 066 328,261 315,956 
tells. «> islelie- «.°) uo eeacetietaen: elaine | ricer winapi caeeee = *' ean Cr3,302 _'Cr3,608 ___Cr25R Cri 
8 a i7 086 __------|__ 99,017 87 ,662 18,378 ___15,681 3,950,916 3,502,501 677,384 — 602,004 
a” 2 geen, gk > 43,817 1,584 6,639) 2,492,024 1,902,836 354,580 291,546 
6,939 Se PES 2,40 ,100 375 400 209, 0 164.000 36,500 ,000 
ee eee goes 41.717 1,209  6,239| 2,282,909 1,738,836 318,080 262.546 
103 47 47 775 688 
Western Pacific Western Ry of Alabama Wheeling & Lake Erie 
—Six Mos. to Dec. 31— —Month of January—|-—Six Mos. to Dec. 31— —Month of January—|\—Six Mos. to Dec. 31- —Month of January— 
1916 1915. 1917. 1916. | i916. 1915. 1917. 1916. 191 1915. 1917. 1916. 
3,865,881 2,374,271 465,993 359,384; 408,197 379,782 67,154 62,473| 4,423,350 3.756.418 583,190 592,803 
621,705 1, :274,130 75,098 40,106) 234,212 212,748 ~~ 46,591 35,819 370,776 329,609 48,998 47,841 
~ 4,752, 973 3,948,715 585,372 43 49 | 717,988 661,470 125,075 110,545| 5,222,733 4,403,642 680,917 692,324 
45,9 557.770 67,725 65,901 88,287 102,319 15,665 16,869 761,709 590.462 62,091 70,328 
421. 506 391376 75,387 4 0 133,615 132,085 24,663 23 ,023 833,930 676,512 140,164 127,528 
3/316 139,307 19,944 2 5 38,5 34,836 AS 6,246 57.216 49,808 7,681 8,369 
1 268. 176 1,167,978 197,726 168,916 187 826 181,133 37,704 30,914] 1,669.132 1,250,390  262:855  232°666 
a at ooh wl ot i la ene cimeniiaimamnnastaamets Cr2 19 Cr37 = sea oF ner Cr36 RN 0 re taal ll ciate’  dageliiiidenie een 
2,641,136 _ 2,478.4 406 390,244 329,63 486,422 _ 488,105 91,039 83,139 3: | 542,890 _ 2,663,830 493,092 455,665 
| 2,111,836 1,470,309 195,127 107,616) 231,565 ~—«173,365 34,035  27,405| 1,679,843 1,739,811 187,825 236,658 
| 191,101 163/81 32,274 117 40,050 33,423 6,063 5,341 286686 "207.762 42,820 38,816 
149 1,090 ~ creas 133 2,728 7 568 76 reo ao, aa 
"1,920,584 1,305,401 162,852 —=S77,454) «191,381 137,213 27,964 21,499| 1,393,079 1,532,042 145,005 ‘197,841 
957 941 133 13 512 512 


—Six a? to 





Williamsport & North Branch 


On, all —Monih of January— 
17 1916. 


Winston-Salem Southbound 
a . to Dec. 31- —Month of —- 


Wisconsin & Michigan 
-—Six Mos. to Dec. 


31- —Month of January— 
1916. 






























































HAWAIIAN RAILROADS. 












































19 1915. 1917. 91 916. 1915. 1917. 
Ae 889 1S 497 8,092 9,393 366,621 213,202 64,370 £5,410 33,89 53,701 5,479 15,499 
26,310 26,215 695 2,002 52,725 32:780 8,204 6,370 6,308 5,741 897 1,104 
79,255 76,513 10,740 11,841 431,574 251,227 75,303 62,665, 41,885 60,832 6,168 16,793 
13,290 16,753 1,028 1,135 36.066 29,690 5,16 4,932 10,897 10,808 1,434 1,218 
7,073 3,970 1,509 58 25,237 17,386 6,228 2'494 10,681 12,632 3,836 2,635 
2,092 2,013 51 36 18,16 4,28 2,86! 2,527 1,140 ,10 218 212 
29,687 25,656 3,877 3,513 100,791 74,374 20,056 14,505 24,557 22,921 4,040 5,493 
ae ee ioe ieee wineries sthtite Cri43 = Cr2,,930 hces an piamon aaa hekaa Pegs tes 
58,250 53,429 8,320 6,469| 189,845 __142,5 373 35,911 26,131 __ 54,892 52,053 10,811 11,013 
21,005 23,084 2,420 5.371| 241,728 108,853 39,392 ~36,533| —13,006 8,779 —4,643 5,780 
447 1,084 33 180 16,775 2;000 2/000 2,009 | 3,358 3,170 5 52 
were enn ren Leen ee eee ee eee ee ) EE se oree am co a ae 
17,557 22,000 _— 2,089  5,191| 224,053 96.853 37,392 34,528) —16,365 5,609 —5,203 5 254 
5 5 98 9: 12 123 
| s s 

Yazoo & Mississippi Valley Yosemite Valley Youngstown & Ohio River 

-Six Mos. to Dec. 31—- —Month of January— | -—Six Mos. to Dec. 31— — Month of January— —Six Mos. to Dec. 31— —Month of January— 
1916. 1915. 1917. 916. 916. 1915. 1917. 1916. | 1916. 1915. 1917. 1916. 

6,346,315 5.450.614 1,037 ,218 837 ,905 104,982 92,965 7,209 4,904 | 38,762 32,538 4,729 6,358 
1,890,056 1,272,745 "30 1:759 __222,038|} 109,474 194,780 —_—2,146 2,431| 103,363  _—«90,724 ___ 14'807 ___14,089 
8,635,433 :: ai 52.740 1,425,768 1,119,010 227.658 298,249 10,391 8,629| 176,365 50,811 24,880 25,084 
1,221,533 990,132 203.111 159,517 26,171 27,712 4,043 3,165 | 15,683 17,759 1,225 1,529 
1,071,011 1,045,040 233,135 172,033 16,833 14,943 3,572 2 891 10,750 13,655 1,887 3,304 
124,728 106,213 21,623 19,002 6,277 7; 340 652 81\ 2,126 1 .7a7 410 356 
2.363.459 2,100,844 457,491 370,755 36,095 38,6 3,340 3,030 42,223 35,208 7,061 5,897 
__Cr21,864 Cr1,797 Cr2,912 ee Prien ; er ee eee utah 
4,971,059 4,414,952 __ 949,101 751,913) 91,295 92.145 12,260 10,398 87,049 81,446 13,144 13,343 
3,664,374 2,638.688 476,667 367,097) 136,363 206,103  —1,868 —1.760| 89.316 69.364 11.735 11.741 
62,542 300,000 4,650 59,000 16,490 9,376 463 590 9,724 6,772 1,615 1,164 
781 1,224 ie 45 _302 ae See hl wee tee ee Cae a es ee ee ee 
“8,301,050 2,337,463 411,471 ~~ 316,794| «119,873 = :196,727 2,331 9 — 2.359)” 79,591 “SEO” 10,120 — 10,576 



























Hawaii Consolidated, Ltd Kahului | Oahu Ry & Land Co 

—Month of December— ey 1 to Dec. 31—|—Month of December— iy 1 to Dec. 31— |, —Month of December— “You. 1 to Dec. 31— 

19)6. 1015. 1916. 1915. » 1915. 191 1915. 1916. 1915. 1 1915. 
Bae ee 124, 459 Operations 21,563 14,381 105,522 83,533 60,925 49,307 509,699 512,821 
io ___ 57,693 “began 2,947 1,622 11,412 10,539) _—26,938 22,946 139,196 128,427 
= Ka eee 195.421 “March | 40,171 24,076 181,487 139,292 | 94,844 80,227 689,266 685,919 
creates 36,364 1916. 4,118 5.398 42,417 35,162 5 11,705 65,112 59,299 
ee ee 16,76: 5,517 5,330 26,176 (827 | 8,062 50,063 3°165 
- 2,840 220 62 1,34: 275| 641 5,45 3,998 
Etat oa 52,768 14,456 9,508 75,5 (886 | 22,310 163,341 145,117 
ean Jpeee |< await Cr6 y } werctn __ 122 res 
eee panes 124,975 al 32,609 2 25. 5.009 5.847 | 53,996 325,656 _ 291,768 
JF eae 70,446 7.062 —933_ 44) 26,231 363,609 394,151 
eR) ai eet 4,001 1,008 9 30 11,087 46,976 51,111 
a eee La: 6.554 ro 1,853 25 | "15.144 316,633 343,039 





RAILWAY EARNINGS 





[Vou. 104. 














COMPANY RETURNS 


transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


All the figures in the foregoing pages are 
at Washington. Many railroad com 
is often different from that prescribe 


ies also 


issue monthly statements of their own, and the form of the returns in such cases 
by the Commerce Commission. 


In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 


in addition to earnings and expenses. 


It is our purpose that each issue of the 
returns, in whatever form issued, that may 


on this and the following two pages all the company statements where 
or where they embrace more facts than are contained in such returns. 


‘Railway Earnings Section’’ shall furnish an absolutely complete record of all monthly 
be put out by any steam railroad in the United States. Accordingly, we bring 


ther 
they differ in any way from the returns to the Commission, 
In these instances, of course, uniformity is lacking. Each 


company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


income in the distinctive circumstances that may attend its operations or the character of its business. 


We in turn give the state- 


ments in the precise form furnished by the companies. Obviously, we cannot undetake to reconcile differences or discrepancies that 
may appear between the company figures and the Inter-State Commerce returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission 


and do not include any additional items we do not undertake to repeat them here. 


In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Six - to — 
1916. 5. 
Atch. Topeka & &. Fe. . ie Sones pen 
Gross operating revenues.....-.-.- 2, 435 ,653 6 
Operating expenses_.......------ 7,866,210 6,743,161 
Net operating revenue-_---....-- “4,775,225 2,910,509 
a oy Chie kikn sini me ase 579,614 525,419 
Uncollectible railway revenues..--. 1,982 2,091 
Operating income.-..........-- 4,193,629 2,382,999 
Average operated mileage_...---- 1,271 11,243 


Bangor & Aroostook. 


























—Month of January— 
1917. 1916. 


s 
90,149,060 76,6: 
53,823,269 48,0 
36,325,791 2 

4,146,049 

ae * 
32,167,750 25,059,52 

11,271 he 


if 


<1] ie 
n| Ope 


bs 
we 
NPN OO 


ier 
_ 
~J 
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01 

8,61 
3,53: 

2 


-—Six Mos. to Dec. 31— —Month of January— 















Revenue from operation.......-- 931,602 1,694,017 411,217 325,684 
Operating expenses_.-.........-..- 1,194,091 1,140,793 251,841 — 203,594 
Net revenue from operation --- 737,511 553,224 159,376 122,090 
Additional income (hire of equip.)- 184,880 108,311 38,885 _—25,814 
Total net income-_........----- 922,391 661,535 198,261 147 ,904 
Fixed charges and other deductions 700,941 695,466 119,269 115,954 
Surplus over charges.........- 221,450 —33,931 78,992 31,950 
Bellefonte Central. —Month of January Jan. 1 to Jan. 31— 
EE EEE 8,91 6,836 8,917 6,839 
Operating expenses__.........-.- A451 5,925 7,451 —_—5,925 
ite areas dds Gb os im bine eee ares db 1,466 914 1,466 914 
Interest and taxes__-......-..--- 247 256 247 256 
Surplus over charges.........-- 1,219 658 1,219 658 
Boston & Maine. -Six Mos. to Dec. 31—- —Month of January— 
Miles operated_............-.-- 2,29 2,301 














5.686.056 























Buffalo Roch. & Pitts.-six Mos. to Dec. 31- 

































































28,942,421 25,634,304 4,518,279 
20/885,391 18,725,577 3.701.585 
8,057,030 6,908,727 

591,131 556,028 

_ 5,686,056 _5,224/932 1,049:319 
2,962,105 2,239,823 —148,024 


4,205,961 
3/231:703 


816,694 974,258 
84,601 69,829 
__934,548 

109,539 


—Month of January— 




















Buff. & Susq. RR. Corp.—vJan. 1 to Jan. 31— 

















Operating revenue._............ 6,768,748 5,978,012 1,035,008 993 ,802 
Operating expenses............. 5,025,808 4,284,804 842,123 733,056 
DD ncanmwendmeuaas 1,742,940 1,693,208 192,885 260,746 
SS Sa a a 132,000 120,000 25,000 20,000 
Uncollectible revenue-........._- eet See ea eS 
Operating income-.-......... 1,609,586 1,573,170 167 ,882 240,739 
Misc. and non-operating income.. 525,413 416,237 113,055 __ 109,800 
Gross income...........-....- 2,134,999 1,989,407 280,937 350,539 
PET aetncccecnconccsccace 1,051,969 1,071,779 __ 174,760 __ 176,417 
G8 BGO... < cc nwcccccceccee 1,083,030 917,628 106,177 174,122 


—Month of January— 






























































































































































Central RR. of New Jer.-six Mos. to Dec. 31-— 











Total operating revenue________- 139,707 155,775 139,707 155,775 
Total operating expenses_.... 109,701 104,427 109,701 104,427 
Net operating revenue__.._.___ 30,006 51,348 30,006 51,348 
TGR SOE cananccnnanaccecce 2,600 2,600 2,600 2,600 
Operating income_-........___ 27,406 * 48,748 27,406 48,748 
Other income_.........-...____- 64,578 43,900 64,578. 43,900 
Gross income_..-..........__. 91,984 92,648 91,984 92,648 
In . rentals, &c.t......-_ 2. __ 23,505 24,980 23,503 _—-24,980 
aa de encins oe ae 68,481 67,668 68,481 67,668 
Cambria & Indiana —Month of December— —July 1 to Dec. 31— 
ting revenue............_ 22,485 22,340 131,434 138,039 
ee 21,887 18,958 122,507 109,589 

Opera income... ...- Aa ile 598 3,382 8,927 28,450 
a ” Seaejaie aiid 24,970 13,305 117,764 85,236 
0 EE Ee 25,568 16,687 126,691 113,686 
Interest and taxes............._. 11,028 8,635 48'351 54,927 
i 14,540 8,052 78.340 58.759 


—Month of January— 












































































































































tai i a a a gala 2,826,523 2,813,631 er 
Coeeeee expanees palnesinenaies 1'976/241 _1:772/386 eaches me 4 

ole fea aa 850,282 1,041,245 eee 
ed charges and taxes____--~~~7 584,785 666,250 ER screaeeee 
Surplus over charges._..._____ ae eee Tc coos eee 
Chesapeake & Ohio. -Six Mos. to Dec. 31- —Month of January— 
 -f eee ar aae'es 2,374 2,380 2,374 
Total revenues____...---........ 25,231,590 23,636,289 4,220'831 4,063'080 
Total expenses.__..--------..... 16,138,381 15,228,884 2.832'729 2'739'994 
Net operating revenue__....__. 9,093,209 8,407,405 1,388,102 “1,323,086 
Uncollectible railway revenue____- "185 9:037 134,00 "205 
Railway operating income__._____ 8,287,107 “7,642,648 1,253,427 381 
Steee Mecne ( Rehabs 452,011 °102'425 33080 1.102.881 
ross income_..............___. 8,739,118 7,745,073 1,285,517 1,195.53: 
Interest on debt_.....-- 222-777 4,214,854 4,008.475 704/972 "667 bas 
ae 4,524,264 3,736,598 580,545 ~ 527.604 


—Month of January— 



































ie ole ace dnabecaienapenas 496 1,427 
operating revenue._....... 9,980,461 8,809,766 1,332,063 1, ‘ 
Total operating expenses---=222-~ 6,984,085 6.295'323 1:/019/903 564 "508 

et revenue._____..__. eoese-= 2,996,376 2,514,443 312,160 
Int. taxes and various Or. & Dr.. 1.499.188 1/551/808 197/135 309'360 
Net income after charges........ 1,497,188 962,635 115.025 ~ 151,846 





-Six Mos. to Dec. 31- 
j 1915. 


Chicago & North West. a 


—Month of January— 
1917. 1916. 





b $ 

Average miles of road operated--- 8,107 8,107 8,107 8,107 
Oo ting a... i ijanate i 53,138,775 46,473,797 7,881,306 6,701,540 
Ger SOUL... waweneausenes 1,300,877 1,395,180 — 193,759 138,517 
Total recei ‘ EEO 47,868,977 8,075,065 6,840,057 
Operating enpansts and taxes..-.-. 36,506,268 33,062,771 6,063,177 _5,216,927 
tt Di jckbcannbadnnnas 17,933.384 14,806,206 2,011,888 1,623,130 
Fixed charges..---------------- "5,326,903 5,303,134 "909,004 907,822 
RR iss etc th nbaiins ine eaeeain 12,606,481 9,503,072 1,102,884 715,307 


Chicago St. P. M. & Om.-six Mos. to Dec. 31 —Month of January— 

















Average miles of road operated--- 1,752 1,752 152 baz 
oO erating revenues--.- ee 11,287/045 9,954'321 1,620,679 1,525,867 
l other receipte.........---.-- 257.920 236,480 41,757 36,402 
a 11,544,965 10,190,751 1,662,436 1,562,269 
Operating expenses and taxes----- 7,655,766 6,974,384 1,256,571 1,178,898 
le ech aaanth “3,889,199 3,216,367 405,865 383,371 
CE SE ckcdtvdnntevcccece 1,505,548 1,544.665 222,124 244,313 
Surplus over charges.....----- 2,383,651 1,671,702 183,741 139,058 
Colorado & Southern. -six Mos. to Dec. 31- —Month of January— 
Mileage operated......-....---- : _1,841 1,341 
Operating revenues_.........---- 9,065,522 8,303,555 1,657,443 1,302,852 
Operating expenses_...-.......-. 5,275,973 5,169,250 901,273 845,008 
Net operating revenue__._.---- 3,789,549 ~3,134,305 756,170 457,844 
axes. ------ 2a: eo enna AS __372,659 350,829 66,600 54,966 
Operating income............. 3,416,890 2,783,476 689,370 402,878 
Denver & Rio Grande.-six Mos. to Dec. 31- —Month of January— 
Total operating revenue_____.-_- 11,877,364 11,503,444 2,203,762 1,724,556 
Operating expenses and taxes_-_--~ 7,251,281 7,312,186 _1,507,641 1,209,459 
Operating income_-.......-..- “4,626,083 4,191,258 696,121 515,097 
OEE NOR. cniercccudnmnses w- 620,839 _ 454,716 472,926 438,120 
Total income..._.......----.. 5,246,922 4,645,974 1,169,047 953,217 
Propor'n of fixed charges & rentals 3,034,617 2,985,386 699,378 581,530 
i “2,212,305 1,660,588 469 ,669 371,687 
Deduct: Renewal fund & ref.M.s.f. 130,613 120,402 20,214 44,986 
PEG bkandkcndoneecdwnennnn 2,081,692 1,540,186 449,455 326,701 
Duluth So. Sh. & Atl.-six Mos. to Dec. 31- —Month of January— 
Operating revenue_.._.....---.. 301,174 257,223 2,316,020 2,028,174 
Operating expenses_----..------- 243,727 205,378 1,631,811 1,405,559 
Net operating revenue__.....-.-. 57 ,447 51,845 684,209 622,615 
0 pea 5,802 4,707 38,157 29,546 
TU. ose oman mnan eens 63,249 56 552 722,366 652,161 
Interest, taxes, &c.............. 105,316 99,337 716,473 707,191 
0 eee —42,067 —42,785 5,893 —55,030 
Erie RR. Co.—All Lines.—Month of November— —Jan. 1 to Nov. 30— 
Gross operating revenue____...-- 6,357,854 6,321,085 68,534,687 60,374,627 
Operating expenses and taxes__.-_- 4.811.920 3.710.634 51,378,794 42,192,158 
Operating income__...-.--. ~--- 1,545,924 2,610,451 17,155,893 18,182,469 


Fonda Johns. & Glovers-six Mos. to Dec. 31—- —Month of January— 
Total railway operating revenues. 517 ,507 471,551 82,083 7 
expenses 
































Railway operating expenses___-.- 266.716 238/814 48.044 41-855 
Net revenue from railway oper... 250,791 232,737 34,039 32,314 
Railway tax accruals_......-.... ____ 23,094 23 ,860 4,000 3,975 
Railway operating income-_--_-__-_ 227 ,697 208,877 30,039 28,339 
Miscellaneous operating income- -- 8,569 2,745 —441 — 525 
Total operating income____._.. 236,266 211,622 29,598 27,814 
Non-operating income-_--_-....... 17,555 15,883 5,193 2,737 
8 253,821 227,505 34,791 30,551 
Total deductions from gross income 198,008 192,045 32,494 31,951 
SRA Pee 55,813 35,460 2,297 —1,400 
Hocking Valley. -Six Mos. to Dec. 31- —Month of January— 
Miles opersted.._........-....-- 350 351 349 5 
Operating revenues___..._______ 3,925,946 3,240,594 693,716 519,830 
Operating expenses_....._______ 2,433,118 1,875,047 __ 496,700 387,809 
Net operating revenue__.______ 1,492,828 1,365,547 197,016 132,021 
Railway tax accruals___._________ 220,700 187,000 49,000 43,200 
Uncollectible railway revenues____ 128 6 2 84 
Operating income___..__.__._- 1,272,000 1,178,541 148,015 88,737 
Other income (balance)_________— 232,464 48 372 83,798 86,675 
eR og oor 1,504,464 1,226,913 231,812 175,412 
Deduct interest on debt_---2__~27 "502/420 553,912 "991389 __ 1021506 
og ae ee 1,002,044 673,001 132,423 72,906 


—Month of January— 
302 278 








AS 7 supe epee pitas 760,205 899,269 124,854 107,087 
Expenses and taxes___.__________ 580,172 595,713 98,680 94,754 
Deen cnet 180,033 303.556 26,174 12,333 
Interest, rentals, &c_____.-_._--- 138,155 162,547 25,814 25,425 
Bas 2S ie 41,878 141,009 360 —13,092 


Mineral Range. 











-Six Mos. to Dec. 31—- —Month of Jan 

Operating revenue_____.________ 101,513 68,800 686,726 619-704 

Operating expenses_____..______- 95,782 75,741 546,496 ; 
Net operating revenue__._._.__ 5,731 —6,941 140,230 173,860 
Other income. _....-. 22 285 271 3,897 3,721 
I 6,016 —6,670 144,127 177,581 
Nn Me 13,979 15,260 92,433 101,801 
Net income......... encccceee —7,963 —21,930 51,694 75,780 








MAR., 1917.] 








-—Six Mos. to Dec 


1916. 
Minn. St. P. &8.8.M. “‘s 
© revenues. ___ 11,466,869 
expenses.... 6,086,240 


1915. 
$ 


12,695,374 
6,188,413 


31 





RAILWAY EARNINGS 


ee 





1917. 


$ 
1,486,515 
957 ,834 


. 31— —Month of January— 


1916. 


$ 
1,751,000 
"995,514 





6,506,961 
861,933 


528,681 
108.891 


755,486 
114,524 





4,574,996 


5,645,028 


Chicago Division. 


road and outside revenue 6,553,526 
bad and outside expenses.... 3,566,657 


5,863,001 
3,403 ,960 


419,790 


1,054,783 
634,409 


640,962 


924,202 
565,612 





Net revenue_..___ eee ea 2,886,869 
327,418 


2,459,041 
323 ,560 


420,374 
63,512 


358,590 
69,802 





2,559,451 


Minneapolis & St. Louis-six » os to Dec. 31— —Month of ees 4 


(including Iowa Central) 


2,135,481 


5,524,127 
3,733,230 


356,862 


873,558 
695.700 


288.788 


76,224 
626, 963 





1,790,897 
—199,545 


177,858 
—6 ,063 





Missouri Kansas & Mia Mos. to Dec; 31 31- —Month of January 


es (peel (average) 


3,86 
ype 21,005,091 
perating 15,580,285 


1,591,352 


16,756, O16 
11,934,928 


171,795 


3,865 
3,409,176 
2/873 '904 


202,539 


249,261 
—46,722 


865 
2,471,446 
2'384.657 








5,424,806 
760,313 


4,821,988 
863 ,822 


535,272 
129,525 


86,789 
131,867 





ype ant 4,664,493 


ie ts “se 
Deduc. from n., las otherincome 188,888 


3,958,166 
213,870 


405,747 
51,276 


—45,078 
2,228 





acome available for interest 4,475,605 
en ca ammonae Muee 


3. 744,296 


354,471 
546 ,203 


—47 ,306 
549,079 





1,183,710 


Nevada-Calif-Oregon 
‘otal operating revenue 


26,723 
otal operating expenses 


31,593 


if 
299 ,369 
444,927 


3,448 
23 ,896 


—191,732 


251,912 
186,053 


—Month of ees We —ZJuly 1 to De. 31— 


—596,385 


8,262 
177415 





—4,870 
1,455 


Net operating revenue 
her income 





—3,415 
7,818 





—11,233 


N. Y. Chic. & St. Louis —Jsan. 1 to Dec. 31— 


perating revenues__._.________-_ 15,387,928 
11,471,986 


1 
12,536,380 
9,322,126 


. 





65,859 
2,195 


~~ 68,054 
45,015 


bol Grist 





23.039 


—Month of January— 


1,339,872 
1,082,328 


3 


for) 


1,260,213 
932,786 





Net operating revenue 3,915,942 
ne-twelfth annual taxes & uncol- 
lectible railway revenues 524,965 


3,214,254 
469 ,466 


257 ,544 


50,062 


327,427 
40,519 





Operating income_____._____.. : 3,390,977 
ther income 195,703 


2,744,788 
229 .944 


207 542 
21,285 


286,908 
38,353 





3,586,680 
1,930,692 


2,974,732 
2,065,761 





1,655,988 
New York Susq 


. Wilkes-Barre 


ee Eastern) 
ross opera revenue 
ating 


iS. 
9,273 


om ).502 


908,971 


& West—month of November— 


374,671 
259.899 


228 ,827 
217,792 


71,035 


—Jan.1 to Nov 


1916. 


3,649,799 3,729,687 


_2,786,457 


174,431 


325,261 
150,830 


. 30— 
1915. 


2,549,338 





68,771 


114,772 


lia 


863,342 


New York Central System. 


New York Central RR 
Excluding Boston & Albany RR) 
hd 
pe 


1917. 
ii. 733, 322 


—Month of ae 


1916. 
9,898,389 


—Jan. 1 to Jon. 3 31— 


1917. 
11,733 ,322 


ting revenues _.._____.____ 15,901,873 14,889,054 15,901,873 is. BBO 054 
ting expenses 


1,180,349 


9,898,389 





Net operating rev 


551 
es pone uncollectible F conway rev... iB 


$20,155 
3,348,396 
1,916,282 
5,264,678 
3,593,054 


4,990,665 
691,462 





4,168,551 
82 0.155 


4 ,990,665 
691,462 





4,299,203 
1,676,425 


348,396 
916. 282 


4,299,203 
1,676,425 





5,975,628 
3,328,868 





“5,975,628 


3,328,868 





1,671,624 


1,677,176 


ting 1,332,823 


2,646,760 


1,587,518 
1,092,463 


1,677,176 
1,332,823 


2,646,760 


1,587,518 
1,092,463 





Net o ting rev 


opera 344,353 
es & uneollsctible pee rev. 


65,895 


495,055 
53,794 


344,353 
65,895 


495,055 
63,794 





431,261 
33 ,262 


278, 4 


36,76: 


431,261 


33 ,262 





315,223 
423 ,166 


464,523 
398,033 


31 5 oa 
423 ,166 


464,523 
398,033 





—107 ,943 


193,281 


perating 138,597 


66,490 


130,272 
90,513 


—107 ,943 


193,281 
138,597 


66,490 


130,272 
90,513 





Net operating revenue 


54,684 
es & uncollectible railway rev_ 


7.000 


39,759 
6,001 





33,758 
Re 104 


54,684 
7,000 


39,759 
6,001 





47.684 
6,099 





32,164 
14,273 


783 
85 


33,758 
—1,594 
32,164 
14,273 





17,891 


53, 
19, 
34, 


7 
1 
598 





17,891 


pretend Cin Cin Chie & StLouis _ 
Eastern 


Ry) 
Operating 


Net operating rev 
Taxes & uncollectible pon ee rev. 


Operating income 
Other ~ yen 


Lake Erie & Western 
Operating revenues 
Operating expenses 

Net operating revenu 
Taxes Sun uncollectible callway rev. 


Michigan Central 
Operating revenues 
Operating expenses 

Net operating revenue 


Taxes pogo uncollectible railway rev_ 


Pittsburgh & Lake Erie 
Operating revenues 
Operating expenses 

Net operating revenue 


Taxes & uncollectible railway rev_ 


Operating income 
Other income 


Net operating revenue 


Taxes & uncollectible railway rev_- 


Operating income 
Other income 


Taxes & corn be ay 


Operating income.............-. 
oe —— 


Norfolk & Western 


Miles operated 


Total operating revenues__.......30 


Total operating 


onth o, 
Or, ¥ 


January— 
1916. 


“1,034,927 993,927 
160 138 ,037 


:789 


—dJan. 1 to Jan. 31— 


1917. 


$ $ $ 
4,001,801 3,482,893 4,001,801 
_2;966 874 2,488,966 2,966 


874 


1 bape Y 


60,789 


Me ia 
3,482,893. 
966 


+927 
138,037 





874,138 
110,261 


855,890 
131,437 


$74,138 
110,261 


855,890" 
131,437 





984,399 
706 516 


987,327 
587,004 


984,399 
706,516 


987,327 
587,004 





277 ,883 


685,007 
443,144 


400,323 


523,323 
365,105 


277 ,883 


685,007 
443,144 


400,323 


523 ,323 
365,105 





241,863 
25,004 


158,218 
20,093 


, 


241,863 
25,004 


, 


158,218 
20,093 





216,859 
13,661 


138,125 
56 


, 


216,859 
13,661 


138,125 
12,056 


, 





230,520 
100,481 


150,181 
85,520 


230,520 
100,481 


150,181 
85,520 


’ 





130,039 


4,061,055 
3,057,965 


64,661 


3,272,174 
2,327,048 


130,039 


3" 061,055 
,057 ,965 


64,661 


3,272,174 
2,327,048 





1,003,090 
157.489 


945,126 
140,909 


; 003.090 
157,489 


945,126 
140,909 





804,217 
94,241 


845,601 
87,011 


804,217 
94,241 


t 





932,612 
844,379 


898,458 
712,234 


932,612 
844,379 


898,458 
712,234 





88,233 


1,804,668 
1,220,921 


186,224 


1 ea anh 
869 ,2 


88,233 


1,804,668 
1,220,921 


186,224 


1,745,351 
869,290 





583,747 
85,200 
498,547 
___ 78,240 
~~ §76,787 
153,345 


~~ 423,442 


25,983 


303 ee 
5,307 


876, aa 
58.7 2 


tt 747 
85,200 


876,061 
58,702 





817, 3: 59 
82 


oe 2 


ech 
78,240 


817,359 
82,927 





900,286 
219,214 


"681,072 


576, 787 
153, 345 


~~ 423,442 


513,769 
429,279 


900,286. 
219,214 


~ 681,072 


431,552 
__ 354,248 





84,490 
25,983 


~ ae 
23,516 





58,507 
63,478 


53 Pt 3 
86,857 


140,645 
120, 





291,683 
198,776 


~~ 721,985 
121, 279. 
705 


262,288 
195,307 





ae 981 

—}%: ,430 

551 

és 407 

~~ 115,958 
27,325 


88,633 


92,907 


14,050 


“78,857 
41,850 


66,981 
18,430 
~~ 48,551 
67,407 


19,672 


291,683 

__198:776 
~~ 92,907 
___ 14,050 
78,857 
41,850 





~~ 120,707 
30,129 


~~ 90,578 


~Six Mos. to Dec. 31- 
2,085 } 4 


,307.924 
17.292'176 


4é 
529 
15,964,790 


28,162: 


115,958 


27,325 


~~ 88,633 


120,707 
30,129 


90,578 


—Month of January— 
2,085 


4 ,962/1 51 
2,848,404 


4,538,356 
2,643,639 





Ten Laren operating revenues........ < 3,015,748 12,197,739 


senate operati 
Other income ( 


1,430,000 


1,015,000 


2,113,747 
230,000 


1,894,717 
175,000 





Me 585,748 
‘ 897 


12 856,645 
2,048,641 


10,808,004 


—Month of December— 


373,400 
332 ,383 


11,182,739 
703,919 


1,883,747. 
266,474 


1,719,717 
198,646 





11,886,658 
2'266 098 


“9,620,560 


589 ,064 
508 ,509 


2,150,221 
341.095 


1,918,363 
337,115 





1,809,126 


1,581,248 


—dJuly 1 to Dec. 31— 


3,759,237 
3,256,783 


3,847 ,832 
3,163,132 





41,017 


80,555 


502 ,454 


Pennsylvania Railroad System. 
—Month_ of January 


Pennsylvania RE 


Average number miles operated --.- 
Railway operating revenues__....19,032, 422 


Railway operating expenses 


14,773,396 


17,706, 237 
13,161,073 


684,700 


—dJan. 1 fo Jan. 31— 


19,032/422 
14,773,396 


4,540 
17,706,237 
13/161,073 





Net rev. from ealway operations 4,259,026 


Railway tax 


accrual 
Uncollectible railway revenues. -.-- 


773,198 
1,489 


4,545,164 
751,866 
708 


4,259,026 
773,198 
1,489 


4,545,164 
751,866 
708 





Railway operating income..... 3,484, 339 


Other income 


et Oe. ccsnasesaneasoeen 


_1,869, '889 


5,354,228 
2'424 902 


2,929,326 


3,792,590 
1,928,308 
“5, 720, 898 

2,291,473 


3,429,425 


3,484,339 
1,869,889 


3,792,590 
1,928,308 





5,354,228 
2,424,902 


“2,929,326 


5,720,898 
2,291,473 
“8,429,425 


New York New Haven & Hartford Railroad and Subsidiary Companies. 


Reven: — Grose I —ZInt., Rentals, &c.— 
1916. 1916. 1917, 1916, 1917. 1916. 


3 4 $ $ $ 
122,560 1,894,461 1,543,022 1,644,893 1,809,458 
956,019 16,329,758 14,554,418 11,534,099 11,513,984 

8,670 149,363 124,047 139,255 

55,840 1,419,309 790,091 729,278 
15,907 135,446 126 ,437 137,013 
1,535,874 


—Net Corp. Income— 
1917, 1916, 


$ 
249, = aet206 436 
4,795,65 ,040,434 
25, 318 
629,218 
9,009 


—Op. & Tares— 
1917. 1916, 


° 2 x 
6,003,545 4,985,314 4,583,083 
43,826,160 34,072,748 30,227,761 
349,514 305,127 253,826 
2,825,607 1,896,518 1,519,399 
684,156 514,667 529,176 
5,476,599 3,846,841 3,856,309 


—Operating Income— 
1917. 1916. 


1,728,687 1,420,462 
14,582,382 13,598,399 
141,005 95,688 
1,362,972 1,306,208 
118,861 154,980 


— Other 

1917. 

$ 

167,774 
1,747,376 
8,358 
56,337 
16,585 


1917. 


é 
6,712,001 
48,655,130 
446,132 
3,259,490 
633,528 
5,277,885 


N H & Hartf__Jan 
July 1 to Jan 31_- 
ent New Eng__Jan 
July 1 to Jan 31_- 
Y Ont & W_-__Jan 
July 1 to Jan 31_-_ 


def34,897 
632,770 


33,874 


ew Eng SS. Co_Jan 
July 1 to Jan 31-_- 
& N Y Trans_Jan 
July 1 to Jan 31_- 
BMV &NSS_Jan 
July 1 to Jan 31__ 
onnecticut Co.Jan 
July 1 to Jan 31_- 
Rhode Isld Co__Jan 
July 1 to Jan 31__ 
Berkshire St Ry Jan 
July 1 to Jan 31_. 
Y & Stam Ry-_Jan 
July 1 to Jan 31_- 


437,356 
3,584,557 
91,590 
825,057 
11,422 
184,980 


408,414 
3,257,489 2 
74,210 
755,138 
11,032 
172,709 
701,505 
5,153,928 
428,215 
3,184,478 
72,072 
570,818 
24,106 
234,417 


786 ,504 
5,857,387 
465,750 
3,549,134 
82,040 
623,705 
26,107 
215,672 


4 
2 


918,689 


550,382 
593,485 
499 636 


415,562 


92,639 
677,712 
15,058 
131,489 
653,109 


389,113 
73,165 


26,412 
178,727 


388,536 
2,488,702 
69,266 
559,170 


98,867 
480,985 
3,455,340 
369 ,064 
2,416.22 
67,912 
468,115 


23,810 
183,310 


9,026 


1,431,044 
21,794 
665,868 
def1,049 
147,345 
def3 ,636 
53,491 
133,395 
1,307,005 
76,637 
955,649 
8,875 
124,069 
def305 
36,945 


1,620,290 
19,878 
768,787 
4,944 
195,968 
2,006 
73,842 
220,520 
1,698,588 
59,151 
768,257 
4,160 
102,703 
296 
51,107 


104,830 
4,535 
27 ,444 
1,517 
31,287 
683 
4,067 
23,369 
189,274 
28,346 
62,484 
113 
1,202 
33 

335 


105,142 
3,546 
18,841 
1,614 
39,739 
548 
1,565 
22,721 
161,981 
27,202 
62,158 
174 
1,216 
36 

390 


26,329 
693,312 


468 
178,632 
def2,953 
57,558 
156,764 
1,496,279 
104,983 
1,018,133 
8,988 
125,271 
def272 
37,280 


1,725,432 
787,628 
235,707 
243,241 

1,860,569 
830,415 
103,919 


23,424 
6,558 
2,554 

75,407 

86,353 
4,334 


332 
51,497 


929,250 
70,103 
490,872 
7,293 
57,197 


77 


1,317 
100,042 
691,151 
119,111 
840,740 
27,550 
193,557 
7,987 
55,910 


949,646 
67,952 
474,319 
7,933 
58,313 
69 
1,309 
98,604 
691,341 
83,393 
805,679 
22,308 
129,192 
7,995 
55,993 


606,624 
def43,774 
02,440 
def6,825 
121,435 
aot 080 
56,722 
805,128 
def14,128 
177,393 
def18,562 
def68 ,286 
def8 ,259 
def18,630 


775,786 
def44,528 
313,309 
def1,375 
177,394 
2,485 
74,098 
144,637 
1,169,228 
2,960 
24,736 
def17,974 
def25,273 
det7 ,663 
def4,496 


Westch St Ry__Jan 
July 1 to jan 31_- 122,541 
YW &BRy--_Jan 45,764 
July 1 to Jan 31_. 354,228 
ousat Pow Co_Jan 86,019 71,353 73,479 48,571 12,540 22,782 31,021 
July 1 to Jan 31_-. 553,111 404,414 483,431 317,077 69,680 87,337 216,065 


«excludes interest on bends charges against income account of N. Y. N.H.& H. RR. Co., 
i to the income account of that company. 


15,342 18,087 
151,830 
41,769 


298,905 


19,766 
134,789 
49,120 
336,144 


22,256 on 
2,107 
11,677 


def4,397 
def12,062 
def2,118 
25,431 


def4,424 
151,990 defl12,248 

44,364 def3,356 
298,751 18,084 


27 
186 
1,238 
7,347 


def4,169 
def160 
def2,595 
154 


2,018 
13,492 


1,723 def5,867 
def11,516. 
*6,659 det7,037 
*48,362 def30,718 
32,228 43,563 55,010 37 ,486 14,393 
240,837 285,745 328,174 2,508 38,151 


under its guarantee, also interest on notes held by the N. ¥. N.H. & H. RR. Co. not 


def4,144 

47 11,563 def25,554 
def488 *6,549 
11,831 





RAILWAY EARNINGS 














sed System—Concluded. 


Pennsylvania Railroa 
“Tar by to Jon. 0% 


—Month of January— 
ake & Atl 1917. 1916. 
timore Chesa e 
sae poe ay operated... 
Railway operating revenues 
Rajlway operating expenses 
Net ay oo railway operations 


allway tax accrua 
Uncollectible railway revenues----_ 
Betwer operating income 





| 


Croy Nib) | 


| 
bol} 
S| S| co 


dol bot Nato!) WO] ow. 
Or] OS) \H00}1 WOO 
Sol 


to 


Cumberland Valley 
e number miles operated -- 
way operating revenues 
way operating expenses 


Net rey. f from railway operations — 


ee 





Average number miles operated --- 
Railway operating revenues 
Railway operating expenses 

Net rev. from railway operations — 








Uncollectible railway revenues.--- > 
Railway operating income 








ee 


Maryland Delaw & Virginia 
Average number a seaetes... 
Railway operating 
Railway operating expenses 

> a ogt Pog an railway operations —__ 








Net rev. from railway operations 
tax accruals 


Uneollctibie railway revenues--_-_. 
Railway operating income 
me 




















expenses 
Net rev. from railway operations 


way revenues____ 
Railway operating income 
income 








emer 




















West Jersey & Seashore 
Average number miles operated. -_ 
Railway omnes revenues 
Rall ting expenses 





bond rev. ny 0 railway operations 
accruals 


y tax 
Uncollectible railway revenues.... 
Reiwey ¢ operating income 











Pennsylvania Compan 
Average Bumber miles operated. aa 
way opera’ revenues 
Rall perating enses 





Net rev. from railway operations 


Railway tax 
Uncollectible railway revenues__.._-_ 
Railway napereting income 














aoe and Rapids & 














ee ee Ome ewe www wee 











1917. 
Pitts Cin Chicago & St homie 8 $ 
Average number es operated -- 2,393 2,393 2 ace 
Railway operating revenues------ 5,496,428 4,956,495 5,496,42 


[Vou. 104. 


—dJan. 1 to Jan. a 
1916 














Railway operating expenses_-_-_--- 4,359,055 3,606,656 4.359. Os8 
Net rev. from a, trimemamaae 1,137, tt 1,349,839 1,137,373 
Railway tax accruals.“ ..____-_--. 232 204,081 232,517 
Uncollectible railway Yevenues___- 207 456 197 
Railway operating itndome- ---- 904,659 1, 145. 302 904,659 
Other inca: — lad bualnates _ 53,741 54,773 53.741 
Gross yaaa pr ~ 958,400 1,200,075 958,400 
PE SED Kiccewudncnnedane __ 845,179 701,538 845,179 
St ED aediiemnddinceosuaks 113,221 ~ 498,537 ~ 113,221 


Pennsylvania System—East & West of Pittaburgn 














Lines East: —Month of January— —Jan. 1 to 
Total operating revenue___-__---- 23,969,881 22,013,877 23,969,881 22% 013, 877 
Total operating expenses -_-_---- 19,520,736 17,392,408 19,520,736 17,392,408 
Beiong 2 operating {ncome----- 4,449,145 4,621,469 4,449,145 4,621,469 
Total operating revenue. _-_...-_-- 11,481,670 10,667,553 11,481,670 10,667,553 
Total stags expenses___..---. 10,248,757 8,330,542 10,248,757 330,5 
wa operatias | income. -.-- 1,232,913 2,337,011 1,232,913 2,337,011 
Foal and West: 
Total operating revenue_- __-.--: 35,451,551 32, ost. 430 35,451,551 32,681,430 
Total operating expenses __._---- 29,769, 193 25,722,950 29,769,493 25,722,950 
Railway operating income-_---.- 5,682,058 6,958,480 5,682,058 6,958,480 


Reading Company. 


ences Company —Six Mos. to Dec. 31- —Month of January— 
as oe cache ka wikis ow occegiane 31,407,590 28,146,792 5,415,674 5 
CEE Bic niiodibanienaadianwes 19,514,119 17,267,165 3,893,064 3, 
Profit in operating........_.-- 11, 893,471 10,879,627 1,522,610 


Rent, interest, taxes, &c. (est.)... 5, 0: 56, 329 4,621,500 832,500 

































a eg aortas 6,836,642 6,258,127 690,110 1,2 
Coal & Iron Company 
PPS ares 23,134,257 17,036,955 4,133,731 
Expenses wenn------------------ 21,134,698 16,278,320 3,594,816 3 
Profit in operating....._.____- 1,999,559 758,635 538,915 
Interest and taxes (estimated)_-_-__ 105,182 _—-48,000 12,500 
Re 2 “1,894,377 710,635 526,415 
Reading Company ‘ 
A 8,395,107 *8,643,453 586 340 
Expenses ----------------.----- ___ 51,208 41,822 7,064 
| SS ee 8,343,899 8,601,631 579,276 
Interest and taxes (estimated).... 2,822,293 2, 746, ,000 493 ,000 
ES 5,521, 606 5,855,631 86,276 
* Adjusted for comparison with 1916 
P —Month of D - r— —Dec.1to D ame 
Rio Grande Junction 1916 d “F015. 1916. %6 
Grogs earnings............._... 92 ,694 76. ‘010 92 694 
ot care svtGepiapeeass 27.808 22:803 27,808 
Io chitin acc ww nwo ds 8,333 8,333 8.333 
es ee 19,475 14,470 19,475 
Rio Grande Southern —Monih sof November— —July 1 to Nov. 30 
Operating a 63,1 53,922 272,774 
Operating expenses ---_________- _ a 472 ___ 31,445 157.512 
Net operating revenue_________ ~ 30,676 22.477 115,262 
| ___ ea Ra ___ 3,200 ~—=— 3.254 16,011 
Operating income____________- ~~ 27,476 19,223 99,251 
A i 51 56 853 
Total net income_._._._.____- 27,527 19,279 100,104 
SE Benn dticcnacaranccecis __ 16,548 16,806 82,166 
sh phetivaca dustin Sn te snes anes ois 10.979 2.473 17.938 
St. Louis—San Fran. —Monith of January— —July 1 to Jan.31— 


See tae 3,266,710 2,661,762 21,921,768 


la tone pte so 4,684,587 3,694,780 33,452,631 27 730. 548 





Net operatin revenue See SF 1,417,877 1,033,018 11,530,863 
Taxes and uncollectible revenue__. 197:158 185,776 1,296,141 





Operating income___________. 1,220,719 847 ,242 10,234,722 
Miscellaneous income___________ —73,044 98,028 —285,151 





Wiekes Amen oS 1,147,675 945.270 9.949.571 


St Louis Southwestern—assonin of January— —Jul 


Operating revenues -_....._____- 1,398,959 981,597 9, 305-419 
Operating expenses_-.........._- 860,948 726,001 5,745,042 


1 to Jan. 31— 





Net revenue 



































Sie eee e Oo , ’ 
Tax © amd unaniianihs ac 538,011 255,596 3,560,377 
I 51,601 46,676 359,539 
Railway operating Scome panes 486.410 208,920 3,200,838 
Non-operating income-.---_._..-- 132,462 121,146 880,053 
EE ae 618,872 330,066 4,050,891 
Interest, rentals. &c..-...-...... 272,830 271,733 1,889,589 
| I 346,042 58,333 2,191,302 
| Income appropriated for invesment 
in physieal property -...__.__- io emer ern 147,426 
I a 331,196 58,333 2,043,876 
Southern Pacific —Six Mos. to Dec. 31— —Month of Janvaty=- 
g | Average miles of road operated _-- 11,033 10,947 11,095 
Railway operating revenues___-.__ 90,830,506 80, 097. 311 14,235,709 
Rdilway operating expenses -_-__-. 54,507,697 48,862,619 9,679,063 
bl revenue from railway oper. 36,322,809 31,234,692 4,556,646 
Railway tax accruals._...._______ 4,719,291 3,473,324 ‘tee 482 
Uncollectible railway revenues___- 38/4 453 14,532 5,562 
Railway operating income-___- 31.565,065 27,746,836 5830 601 
Toledo Peoria & West -six Mos. to Dec. 31- —-Month of January— 
Railroad and outside revenue. ._-- 640,935 641,370 105,016 
Operating expenses_.__.._..._____- 511,427 538,313 ___ 93,904 
Net earnings __..._........_____ ~~J29,508 —«103,,057 12,142 
ooh ct arnines --- Paneer pe 70,693 34:198 16.294 
ot Sineerepepen aay 200,201 137.255 28,436 
> gaa — 167.588 157.089 _—-27.6 96 
en 32,613 —19,834 740 
Union Pacific System -Six Mos. to Dec. 31- —Month of January— 
Be ee OE ae: 63,715,631 54,020,029 8,483, 594 7 4% 021 
Total expenses __-__.---..------ 34,304,690 29:183.067 5.822420 850 | 
i enses ______-- 29,410,941 24,836,962 2,661,174 2 “686, 171 
So ee ee -+-- ts 3,029,136 2.688.291 ~'509/610 "437,100 
Net operating income-----_--- 96,381,805 22,148,671 2,151,564 27 a ).07 1 
PRA —» | road operated _ -- 7,933 7.903 7,981 7,927 
Virginian Railway —Six Mas. te Dec. or ee cer 
A e operated__...--- 
Gross — sels ws ww co tl 4,680,307 3,487,677 874,196 
Expenses and taxes __._.....---- 2,485,807 1,961,275 482,351 











Corporate income___.......--- “2,194,500 1,526,402 391,845 





